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THE MONEY MARKET. 


quotation for the best. three months’ paper, transactions 
have taken place at a shade under that rdte. The present 
low rates, moreover, seem likely to continue for some time. 
to come ; for although gold is still being taken hence for 


the Bank is sufficiently large to make the intercep- 
tam of foreign arrivals of the metal a matter 
The position would, of 
course, be very different if the United States were™ to. 
begin to draw gold hence, as some think they possibly" 
may do. _The reason why such withdrawals are thought 
possible is this.” ‘New that all the 3. per cent. bondsThave 
been called in, there ‘is no portion of the United States? 
debt redeemable at parbefore 1891. The redem ption of debt,. 


the smaller is the quantity necessary | however, is the ohly’ tireatis the Treasury at present has of 


using its surplus’ revenues,~that surplus amounting to 
from 20 to 30 millions: sterling a year; and the fear is, 
that if these ‘millions,. instead:of being distributed, ag, 
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are locked up in the Treasury, 
gency will be created, to relieve which gold will 
have to be imported from this side. It is to be 
remembered, however, that the Treasury authorities are 
quite alive to the danger attending any large lock up of 
Government money, and express themselves confident 
that, in some way or other, they will be able to obviate it. 
Two ways by which that may be done have already been 
indicated. One is, to increase to the fullest extent per- 
mitted by law the Government deposits in the national 
banks; and the other, to pay in advance, either 
with or without rebate, tne interest on the debt. 
There remains, too, the further expedient of making 
purchases of bonds at market prices; but inasmuch 
as such Government purchases would inevitably lead to 
the already heavy premium on the bonds being rapidly 
pushed up against the Treasury, this is a course which, 
besides being of somewhat doubtful emergency, is not 
likely to be taken until all other measures have been tried. 
These, of course, are all temporary expedients, and would 
not avail as remedies for a great permanent lock-up of 
money. But the emergency also, it is to be hoped, is only 
temporary. It is .almost impossible to believe that 
Congress, when it reassembles, will not take steps either 
to bring the revenue into closer accord with the actual 
requirements of the Treasury, or to prevent the 
Treasury accumulations from producing a currency 
scarcity, which would seriously injure the whole 
trade of the country. One way of effecting this 
latter purpose would be to repeal the law which makes 
Government bonds the only security against which issues 
of national bank notes can be made, and to permit the 
banks to issue against gold and securities, just as the 
Bank of England does. Were such a change effected, the 
surplus gold of the Treasury might be used for the redemp- 
tion of greenbacks, and the cash thus set free be employed 
as the basis of a banknote circulation. This, however, is 
a suggestion that needs to be worked out in fuller detail 
than is possible here. For the present, the chief point to 
be noted is, that the Treasury officials do not anticipate 
any great currency contraction, and as they have better 
opportunities of forming a sound judgment on the subject 
than outsiders, the contingency of withdrawals of gold 
hence to relieve an artificial monetary stringency in the 
States must be regarded rather as a possibility than as a 
probability. It may happen, but it is more likely to be 
avoided. 

Subjoined are our usual tables of rates :— 

Bank Rate and Market Rare. 
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THE SHIFTING OF PARTIES. 
Berore the Irish Question assumed the position it now 


occupies in English politics, and became the dividing line | Hartington. 
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that nothing but the names of Liberal and aaserratins 
appeared to keep them apart. No doubt, for a time, the 
process of assimilation was interrupted by the fact ‘that 
the Tories seemed inclined to lend themselves to Parlia- 

‘ 





mentary combinations with the Parnellites, and to falter 
in their adhesion to the national policy of Free Trade 
When, however, Mr Gladstone definitely committed him- 
self and his followers to Home Rule, and the Tories 
returned to their natural position of hostility to the 
Parnellites, the artificial barriers between the moderate 
Liberals and the moderate Tories were practically re moved 
With their return to office, any desire on the part of the 
Conservative leaders to coquet with Fair Trade also 
entirely disappeared ; while their willingness to accept the 
extension of the franchise without grumbling, and to fully 
recognise the democratic basis on which the Constitutioy 
now rests, has taken away even that difference of attitude 
which for a time had been the substitute for difference of 
actual opinion. 

Mr Chamberlain’s speech at the Conference of the 
National Radical Union, at Birmingham, a fortnight ago 
recognised fully the position we have sketched. His 
speech last Tuesday at the Liberal Union again repeats 
his feeling as to the formation of a great National party 
in even stronger terms. Mr Chamberlain told his audi- 
erce at Willis’s Rooms that he looked forward, at no 
distant date, to welcoming back the Gladstonians, who 
have temporarily strayed away. When that time arrives, 
and the repentant Gladstonians have returned to the fold, 
it will be found that the present crisis bas “ profoundly 
modified the relations of English political parties.” Mr 
Chamberlain, after expressing his opinion that, though it 
would not be possible altogether to get rid of the old 
names, “the old names no longer represent the old ideas;” 
went on to speak of the Dartford programme of Lord 
Randolph Churchill, and to declare that he did not 
think it altogether impossible that ‘the great social 
questions and problems of our time which most urgently 
demand solution should receive a satisfactory settlement at 
the hands of a National party, which should exclude only 
the extreme sections of the party of reaction on the one 
hand, and the party of anarchy on the other.” Mr 
Chamberlain next proceeded to sketch his programme. 
Into this, however, we cannot follow him now. Keeping up 
his vision of a great National Left Centre party, he 
explained how his proposed reforms were in themselves 
conservative. ‘‘ We do not want,” he declared, “to be 
absorbed into the old Toryism; that is a dead creed. 
We do not intend to surrender to the new Radicalism, 
which is the English imitation of Nihilism, whose only 
dogma is opposition to all government and all authority.” 
Notwithstanding, however, that the circumstances of 
politics are just now so favourable to amalgamation be- 
tween the Liberal Unionists and the Conservatives, and 
that the statesman who might perhaps be supposed to be 
least inclined to such amalgamation operly discusses the 
question in the most favourable spirit, we do not feelinclined 
tosuppose thatany marked change will take place at once. Mr 
Chamberlain himself did not press the conclusion that would 
naturally have followed from his premises, but instead, 
contented himself with advising a strong and complete 
organisation of the Liberal Unionist party, in order that 
it may secure a position “as a separate party in every 
constituency in the United Kingdom.” His notion is 
apparently that the Liberal Unionists should become the 
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Tories than be absorbed by them. No doubt fresh 
excesses on the part of the Gladstonians, in the way of 
encouraging the lawless resistance of the Irish Nation- } 
alists, or in stirring up a separatist feeling in Scotland 
and Wales, might precipitate a fusion, but at present, a 
strict and friendly alliance between the two sections of 
the Unionists seems the more probable outcome of events. 
In favour of a very gradual, as opposed to a rapid forma: ' 
tion of a Left Centre party, is the influence of Lord 
The admiration and respect with which 


between parties, it had become evident that it would not be | Lord Hartington is regarded by his followers will make 


very long before a shifting of parties must take place. The 
differences that separated the reasonable Tories and the 
moderate Liberals, that, for instance, divided Lord Harting- 
ton from the late Lord Iddesleigh, were so imperceptible, 








them on such a point follow his lead implicitly. 
But Lord Hartington is by nature especially averse 
to any rapid action. He may be counted on to 


rallying point of the moderate progressive National party : 
throughout the country, and should rather absorb the 
cling tenaciously to the idea of retaining his hold on the : 
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Gladstonians, and of ultimately reconstructing the Liberal 

arty. He is not, like Mr Chamberlain, @ politician of 
imagination ; and it will not be till stern facts have 
clearly proved the impossibility of reclaiming the Glad- 
stonians as a whole, that Lord Hartington is likely to 
adopt the notion of Mr Chamberlain’s new party. The 
shifting of parties, then, we ‘may suppose, will be slow. 
It is, however, none the less inevitable. It is impossible 
to imagine Lerd Hartington, Mr Chamberlain, and Sir 
Henry James ever giving weight in their councils to the 
opinions of Mr Labouchere and Mr Conybeare. Yet a 
reuniting of the Liberals would not now be permitted by 
the extreme Gladstonians without the recognition of 
politicians of this class. 

The National party, when it is formed, though it will in 
all probability secure to England strong, reasonable, and 
patriotic government, will not be without its dangers. {[t 
will, it is true, absorb into it all that is worthiest 
land most brilliant among our statesmen; but from this 

very fact it will leave the Opposition terribly weak and 
} demoralised. Parliamentary government, where a Ministry 
can be defeated by a single hostile vote, is always to some 
extent fraught with danger, unless the triumph of the 
Opposition merely means the substituting of one set of 
responsible statesmen for another. This has been so in 
England up till now, for no one party has had a monopoly 
of ability and patriotism. If, however, one party were to 
contain exclusively all that is worthy in political life, and 
the other should be made up out of an alliance between 
sectional representatives, possessed with an intense hatred 
of the greater portion of the kingdom, and visionary 
fanatics bent on securing the millennium by socialistic 
legislation, and not over-scrupulous in their use of means, 
the danger might become very serious. Doubtless the 
danger will be in the end surmounted by the sound, good 
sense of the people of England. It would, however, be 
foolish not to recognise it, and in examining the probable 
effect of shifting of parties to look only at the pleasant 
side—the drawing together into one party of all the best 
elements in political life. 





THE PRESENT ATTITUDE OF RUSSIA. 


Ir may be feared that the change of Ministry in Servia is 
an event of some importance. M. Garashinine, who was 
inclined to a close alliance with Austria, has been dismissed, 
to make room for M. Ristics, who throughout his later 
political life has been regarded as a Russian agent to such 
a degree, that on his appointment a mob went through 
Belgrade, crying “‘ down with Austria,” and insulting M. 
Garashinine until that statesman, irritated beyond his self- 
control, fired on them from his balcony. M. Ristics has 
put forward a moderate programme, and is, of course, 
most anxious not to rouse Austria to action, for the 
Viennese Ministry retain a power over Servia which we 
also possess over Ireland, but never use. Austria is the 
only market for the Servian staples, and a mere decree 
from the Emperor forbidding the import of live stock 
reduces the Servian peasantry to comparative pauperism. 
As the Austrian Government is not quite so lenient as the 
British, M. Ristics wishes to avoid this, but it may be taken 
as certain that his elevation will have important con- 
sequences. He will repudiate the idea of an alliance among 
the States of the Balkans for defence against Russia; he 
will break off all friendly negotiations with the Bulgarians, 
and he will sacretly encourage rather than repress the 
manceuvres of Prince Nicholas of Montenegro, who aspires 
both to the Servian and Bulgarian thrones. The 
immediate course of all policy in the Balkan Peninsula 
will, in fact, be profoundly modified, and that to the direct 
advantage of the Russian Government, which is thus rid 
of its most formidable danger, and obtains for the time a 
new basis for its intrigues, less inclined to be intractable 
than Roumania. 

_ These intrigues are evidently continuing. King Milan 


18 notoriously so opposed to M. Ristics, that considerable’ 


pressure must have be2n exerted to induce him to consent 

his appointment, and the object of this pressure is 
only too obvious. The policy of Russia never changes, 
except in method. It is essential to her Government, which 
lives by its foreign prestige, to obtain control over the land 
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route to Constantinople, and as this is now threatened by 
the independence of Bulgaria, the Foreign Office of St 
Petersburg directs its effortsagainst that independence, and 
especially endeavours to worry all Powers friendly to Sofia. 
These Powers are Turkey, Austria, and England, and 
veiled threats are consequently being addressed to. them 
all. The Sultan is pressed to appoint a Regent of Bul- 
garia, probably Aleko Pasha, of his own mere authority, 
and is informed that if he does not do it, the Russian 
Government will favour any conspirator against his throne, 
and may promote the rising in Macedonia, which, whenever 
it occurs, will infallibly end in the lossof another province. 
So sharp is this pressure, that the Sultan, who is favour- 
able to Bulgaria as a barrier between his dominion and 
Russia, but who is haunted by a dread of plots, has felt 
compelled to sound Bulgaria as to the possibility of 
the election ofa single Regent, and consequently of some 
concessions to Russian influence. The Austrian Govern- 
ment again is warned that unless it gives way at Sofia it may 
lose all influence at Belgrade, and may even find the 
Servians and Montenegrins shaking its security in Bosnia- 
Herzegovina. The Austrian grip of that province is, of 
course, too strong to be shaken off, but intrigue and dis- 
affection may render its retention exceedingly expensive, 
besides keeping alive that body of Slav aspiration in 
Bohemia and Hungary, which the House of Hapsburg is 
always endeavouring to restrain without actual repres- 
sion. The Austrian Government, which dreads war, would 
do much to avoid this particular pressure, which might at 
any moment involve war, and the Russians therefore hope 
that Austrian opposition in Bulgaria will grow compara- 
tively feeble. Finally, England is checked by an attitude 
as regards Egypt, which induces France to become almost 
threatening, and by the menace of an advance upon 
Herat, which throws the Indian Government into a sort 
of fever of agitation. It is not likely that this threat 
will be executed, as the seizure of Herat might involve.a 
serious war, but the possibility that it may be constitutes 
a worry which the British Government would gladly 
avoid by any reasonable concession. If Lord Salisbury will 
only give way at Constantinople, and allow Russia even to 
appear to win at Sofia, Russja may obtain her own way in 
Bulgaria, which, in spite of Appearance, is still her definite 
object. That is to say, she may be able, either by insti- 
gating a military revolt, or by overawing the Sobranje, to 
obtain a Regency which will appoint a Russian Minister 
of War, and thus preclude the danger of the Balkan 
passes being defended against her by an adequate and 
non-Turkish trained force’ 

In all probability, all these intrigues will fail, for they 
are perceived, and so disliked that only force can make 
them completely successful; but the clearness and per- 
manence of her object, and the unscrupulousness of the 
means she employs, give Russia a great advantage. 
Stretching acress two continents, with resources ample’ 
for her great purpose, though not for all her needs, Russia 
is always there, ready to reward any friend, or to stir up 
opposition to any enemy. The year that comes is for her’. 
the same as the year that passes. She never alters except 
in methods, and she naturally appears, therefore, to all. 
Slavs—and the Balkan is full of Slavs—to be an irresis- 
tible power, with which it is waste of energy to cope. 
The Bulgarians do not wish to be Russian, but the project 
does not alarm them as it wouldanon-Slav population, and if : 
convinced that their cause was hopeless, they would come » 
to terms. It is this danger which makes any movement. 
in Bulgaria so formidable, and which encourages agitators, 
who know that, unless executed on the spot, Russia will 
protect them with all her diplomatic strength. It is this, 
too, which makes every movement in the Balkan so 
dangerous to peace ; for it is vain to conceal that Russian . 
success might compel the Austrian Government either to 
assist or to share in the partition, and if the Hungarians 
defeated the project of partition, might force on the 
dreaded European war. There is a point at which 
intrigue will not serve Russia, and the moment that point. 
is reached, it is always a doubtful question whether her 
Government will recede, or whether, resting as it does on . 
a military basis, it will deem it more advisable to run the , 
risks involved in an appeal to force. In the pres:nt 

osition of Europe, Russia has always the resource of a. 
sa alliance, and the certainty that, even if defeated, . 





j 


3 





Tt 
- 


PCP eT ye” 
ees #- ot 


se 


s# 
5 
‘ 
# 
“3 
te 
@ 
# 
sh 
e 
we 
s 
t 
bei 
xs 
ou 
“ee 
* 
ers 





Sa te Mine 


errr rer rane oman on Une ane DUO an NTE nN ce eRe tO ERR een INPUT OR pO TSUN 

4 
ao 
o 
% ba] 
Pp 
<e53 

ah. 5 
SE: 
oa s 
| 
ee 
~~ 
rt 
~ 
ee 
}tt 
x 
ee 
~ =a 
bead 
~ 
ono 
Or tn ce 


THE 


are locked up in the Treasury, a monetary strin- 
gency will be created, to relieve which gold will 
have to be imported from this side. It is to be 
remembered, however, that the Treasury authorities are 
quite alive to the danger attending any large lock up of 
Government money, and express themselves confident 
that, in some way or other, they will be able to obviate it. 
Two ways by which that may be done have already been 
indicated. One is, to increase to the fullest extent per- 
mitted by law the Government deposits in the national 
banks; and the other, to pay in advance, either 
with or without rebate, tne interest on the debt. 
There remains, too, the further expedient of making 
purchases of bonds at market prices; but inasmuch 
as such Government purchases would inevitably lead to 
the already heavy premium on the bonds being rapidly 
ushed up against the Treasury, this is a course which, 
Sales being of somewhat doubtful emergency, is not 
likely to be taken until all other measures have been tried. 
These, of course, are all temporary expedients, and would 
not avail as remedies for a great permanent lock-up of 
money. But the emergency also, it is to be hoped, is only 
temporary. It is almost impossible to believe that 
Congress, when it reassembles, will not take steps either 
to bring the revenue into closer accord with the actual 
requirements of the Treasury, or to prevent the 
Treasury accumulations from producing a currency 
scarcity, which would seriously injure the whole 
trade of the country. One way of effecting this 
latter purpose would be to repeal the law which makes 
Government bonds the only security against which issues 
of national bank notes can be made, and to permit the 
banks to issue against gold and securities, just as the 
Bank of England does. Were such a change effected, the 
surplus gold of the Treasury might be used for the redemp- 
tion of greenbacks, and the cash thus set free be employed 
as the basis of a banknote circulation. This, however, is 
a suggestion that needs to be worked out in fuller detail 
than is possible here. For the present, the chief point to 
be noted is, that the Treasury officials do not anticipate 
any great currency contraction, and as they have better 
opportunities of forming a sound judgment on the subject 
than outsiders, the contingency of withdrawals of gold 
hence to relieve an artificial monetary stringency in the 
States must be regarded rather as a possibility than as a 
probability. It may-happen, but it is more likely to be 
avoided. 
Subjoined are our usual tables of rates :— 
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THE SHIFTING OF PARTIES. 
Bzrore the Irish Question assumed the position it now 
occupies in English politics, and became the dividing line 
between parties, it had become evident that it would not be 
very long before a shifting of parties must take place. The 
differences that separated the reasonable Tories and the 
moderate Liberals, that, for instance, divided Lord Harting- 
ton from the late Lord Iddesleigh, were so imperceptible, 
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that nothing but the names of Liberal and Conservative 
appeared to keep them apart. No doubt, for a time, the 
process of assimilation was interrupted by the fact that 
the Tories seemed inclined to lend themselves to Payjjq. 
mentary combinations with the Parnellites, and to falter 
in their adhesion to the national policy of Free Trade 
When, however, Mr Gladstone definitely committed him. 
self and his followers to Home Rule, and the Tories 
returned to their natural position of hostility to the 
Parnellites, the artificial barriers between the moderate 
Liberals and the moderate Tories were practically re moved 
With their return to office, any desire on the part of the 
Conservative leaders to coquet with Fair Trade algo 
entirely disappeared ; while their willingness to accept the 
extension of the franchise without grumbling, and to fully 
recognise the democratic basis on which the Constitution 
now rests, has taken away even that difference of attitude 
which for a time had been the substitute for difference of 
actual opinion. 

Mr Chamberlain’s speech at the Conference of the 
National Radical Union, at Birmingham, a fortnight ago 
recognised fully the position we have sketched. His 
speech last Tuesday at the Liberal Union again repeats 
his feeling as to the formation of a great National party 
in even stronger terms. Mr Chamberlain told his audi. 
erce at Willis’s Rooms that he looked forward, at no 
distant date, to welcoming back the Gladstonians, who 
have temporarily strayed away. When that time arrives, 
and the repentant Gladstonians have returned to the fold, 
it will be found that the present crisis has “ profoundly 
modified the relations of English political parties.” Mr 
Chamberlain, after expressing his opinion that, though it 
would not be possible altogether to get rid of the old 
names, “ the old names no longer represent the old ideas;” 
went on to speak of the Dartford programme of Lord 
Randolph Churchill, and to declare that he did not 
think it altogether impossible that ‘‘the great social 
questions and problems of our time which most urgently 
demand solution should receive a satisfactory settlement at 
the hands of a National party, which should exclude only 
the extreme sections of the party of reaction on the one 
hand, and the party of anarchy on the other.” Mr 
Chamberlain next proceeded to sketch his programme. 
Into this, however, we cannot follow him now. Keeping up 
his vision of a great National Left Centre party, he 
explained how his proposed reforms were in themselves 
conservative. ‘“‘ We do not want,” he declared, “to be 
absorbed into the old Toryism; that is a dead creed. 
We do not intend to surrender to the new Radicalism, 
which is the English imitation of Nihilism, whose only 
dogma is opposition to all government and all authority.” 
Notwithstanding, however, that the circumstances of 
politics are just now so favourable to amalgamation be- 
tween the Liberal Unionists and the Conservatives, and 
that the statesman who might perhaps be supposed to be 
least inclined to such amalgamation openly discusses the 
question in the most favourable spirit, we do not feel inclined 
tosuppose thatany marked change will take place at once. Mr 
Chamberlain himself did not press the conclusion that would 
naturally have followed from his premises, but instead, 
contented himself with advising a strong and complete 
organisation of the Liberal Unionist party, in order that 
it may secure a position “‘as a separate party in every 
constituency in the United Kingdom.” His notion is 
apparently that the Liberal Unionists should become the 
rallying point of the moderate progressive National party 
throughout the country, and should rather absorb the 
Tories than be absorbed by them. No doubt fresh 
excesses on the part of the Gladstonians, in the way of 
encouraging the lawless resistance of the Irish Nation- 
alists, or in stirring up a separatist feeling in Scotland 
and Wales, might precipitate a fusion, but at present, 
strict and friendly alliance between the two sections of 
the Unionists seems the more probable outcome of events. 


In favour of a very gradual, as opposed to a rapid forma: ' 


tion of a Left Centre party, is the influence of Lord 
Hartington. The admiration and respect with which 
Lord Hartington is regarded by his followers will make 
them on such a point follow his lead implicitly. 
But Lord Hartington is by nature especially avers? 
to any rapid action. He may be counted on to 
cling tenaciously to the idea of retaining his hold on the 
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Gladstonians, and of ultimately reconstructing the Liberal 
party. He is not, like Mr Chamberlain, a politician of 
imagination; and it will not be till stern facts have 
clearly proved the impossibility of reclaiming the Glad- 
stonians as a whole, that Lord Hartington is likely to 
adopt the notion of Mr Chamberlain’s new party. The 
shifting of parties, then, we may suppose, will be slow. 
It is, however, none the less inevitable. It is impossible 
to imagine Lerd Hartington, Mr Chamberlain, and Sir 
Henry James ever giving weight in their councils to the 
opinions of Mr Labouchere and Mr Conybeare. Yet a 
reuniting of the Liberals would not now be permitted by 
the extreme Gladstonians without the recognition of 
politicians of this class. 

The National party, when it is formed, though it will in 
all probability secure to England strong, reasonable, and 
atriotic government, will not be without its dangers. It 
will, it is true, absorb into it all that is worthiest 
land most brilliant among our statesmen; but from this 
very fact it will leave the Opposition terribly weak and 
| demoralised. Parliamentary government, where a Ministry 
can be defeated by a single hostile vote, is always to some 
extent fraught with danger, unless the triumph of the 
Opposition merely means the substituting of one set of 
responsible statesmen for another. This has been so in 
England up till now, for no one party has had a monopoly 
of ability and patriotism. If, however, one party were to 
contain exclusively all that is worthy in political life, and 
the other should be made up out of an alliance between 
sectional representatives, possessed with an intense hatred 
of the greater portion of the kingdom, and visionary 
fanatics bent on securing the millennium by socialistic 
legislation, and not over-scrupulous in their use of means, 
the danger might become very serious. Doubtless the 
danger will be in the end surmounted by the sound, good 
sense of the people of England. It would, however, be 
foolish not to recognise it, and in examining the probable 
effect of shifting of parties to look only at the pleasant 
side—the drawing together into one party of all the best 
elements in political life. ; 








THE PRESENT ATTITUDE OF RUSSIA. 


Ir may be feared that the change of Ministry in Servia is 
an event of some importance. M. Garashinine, who was 
inclined to a close alliance with Austria, has been dismissed, 
to make room for M. Ristics, who throughout his later 
political life has been regarded as a Russian agent to such 
a degree, that on his appointment a mob went through 
Belgrade, crying “ down with Austria,” and insulting M. 
Garashinine until that statesman, irritated beyond his self- 
control, fired on them from his balcony. M. Ristics has 
put forward a moderate programme, and is, of course, 
most anxious not to rouse Austria to action, for the 
Viennese Ministry retain a power over Servia which we 
also possess over Ireland, but never use. Austria is the 
only market for the Servian staples,and a mere decree 
from the Emperor forbidding the import of live stock 
reduces the Servian peasantry to comparative pauperism. 
As the Austrian Government is not quite so lenient as the 
British, M. Ristics wishes to avoid this, but it may be taken 
as certain that his elevation will have important con- 
sequences. He will repudiate the idea of an alliance among 
the States of the Balkans for defence against Russia; he 
will break off all friendly negotiations with the Bulgarians, 
and he will secretly encourage rather than repress the 
manceuvres of Prince Nicholas of Montenegro, who aspires 
both to the Servian and Bulgarian thrones. The 
immediate course of all policy in the Balkan Peninsula 
will, in fact, be profoundly modified, and that to the direct 
advantage of the Russian Government, which is thus rid 
of its most formidable danger, and obtains for the time a 
new basis for its intrigues, less inclined to be intractable 
than Roumania. 

These intrigues are evidently continuing. King Milan 


is notoriously so opposed to M. Ristics, that considerable’ 


pressure must have be2n exerted to induce him to consent 
to his appointment, and the object of this pressure is 
only too obvious. The policy of Russia never changes, 
except in method. It is essential to her Government, which 
ives by its foreign prestige, to obtain control over the land 
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route to Constantinople, and as this is now threatened by 

the independence of Bulgaria, the Foreign Office of St 
Petersburg directs its effortsagainst that independence, and 
especially endeavours to worry all Powers friendly to Sofia. 

These Powers are Turkey, Austria, and England, and 

veiled threats are consequently being addressed to them 

all. The Sultan is pressed to appoint a Regent of Bul- 

garia, probably Aleko Pasha, of his own mere authority, 

and is informed that if he does not do it, the Russian 

Government will favour any conspirator against his throne, 

and may promote the rising in Macedonia, which, whenever 

it occurs, will infallibly end in the lossof another province. 

So sharp is this pressure, that the Sultan, who is favour- 

able to Bulgaria as a barrier between his dominion and 

Russia, but who is haunted by a dread of plots, has felt 

compelled to sound Bulgaria as to the possibility of 

the election of a single Regent, and consequently of some 

concessions to Russian influence. The Austrian Govern- 

ment again is warned that unless it gives way at Sofia it may 

lose all influence at Belgrade, and may even find the 

Servians and Montenegrins shaking its security in Bosnia- 

Herzegovina. The Austrian grip of that province is, of 

course, too strong to be shaken off, but intrigue and dis- 

affection may render its retention exceedingly expensive, 

besides keeping alive that body of Slav aspiration in 

Bohemia and Hungary, which the House of Hapsburg is 

always endeavouring to restrain without actual repres- 
sion. The Austrian Government, which dreads war, would 

do much to avoid this particular pressure, which might at 

any moment involve war, and the Russians therefore hope 
that Austrian opposition in Bulgaria will grow compara: 

tively feeble. Finally, England is checked by an attitude 

as regards Egypt, which induces France to become almost 
threatening, and by the menace of an advance upon 
Herat, which throws the Indian Government into a sort 
of fever of agitation. It is not likely that this threat: 
will be executed, as the seizure of Herat might involve.a 
serious war, but the possibility that it may be constitutes 
a worry which the British Government would gladly 
avoid by any reasonable concession. If Lord Salisbury will 
only give way at Constantinople, and allow Russia even to 
appear to win at Sofia, Russia may obtain her own way in 
Bulgaria, which, in spite of appearance, is still her definite 
object. That is to say, she may be able, either by insti- 
gating a military revolt, or by overawing the Sobranje, to: 
obtain a Regency which will appoint a Russian Minister 
of War, and thus preclude the danger of the Balkan 
passes being defended against her by an adequate and 
non-Turkish trained force’ 

In all probability, all these intrigues will fail, for they 
are perceived, and so disliked that only force can make 
them completely successful; but the clearness and per- 
manence of her object, and the unscrupulousness of the 
means she employs, give Russia a great advantage. 
Stretching acress two continents, with resources ample” 
for her great purpose, though not for all her needs, Russia® 
is always there, ready to reward any friend, or to stir up: 
opposition to any enemy. The year that comes is for her: 
the same as the year that passes. She never alters except 
in methods, and she naturally appears, therefore, to all. 
Slavs—and the Balkan is full of Slavs—to be an irresis- 
tible power, with which it is waste of energy to cope.. 
The Bulgarians do not wish to be Russian, but the project 
does not alarm them as it wouldanon-Slav population, and if : 
convinced that their cause was hopeless, they would come ° 
to terms. It is this danger which makes any movement.’ 
in Bulgaria so formidable, and which encourages agitators, 
who know that, unless executed on the spot, Russia will 
protect them with all her diplomatic strength. It is this, . 
too, which makes every movement in the Balkan so 
dangerous to peace ; for it is vain to conceal that Russian , 
success might compel the Austrian Government either to 
assist or to share in the partition, and if the Hungarians 
defeated the project of partition, might force on the 
dreaded European war. There is a point at which 
intrigue will not serve Russia, and the moment that point. 
is reached, it is always a doubtful question whether her- 
Government will recede, or whether, resting as it does on . 
a military basis, it will deem it more advisable to run the ; 
risks involved in an appeal to force. In the pres2nt- 

ition of Europe, Russia has always the resource of a. 
a alliance, and the certainty that, even if defeated, . 
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the following ‘table, as, in a measure, indicative of the 


she can always make peace on very moderate terms. No 
one dace drive her people to despair, and the French 
Government will run any risk rather than see her only 
counterpoise against Germany finally broken up. 








THE GROWTH OF BRITISH COLONIES.—IV. 


Tne estimate we formed last week of the volume of British 
“ joint-stock” investments in Colonial securities—by 
which we mean securities dealt in on the Stock Exchange 
—reached a total of as much as 744,000,000/, upon which 
a return in interest of about 34,700,000/ is at the present 
time being made. Combining these estimates with the popu- 
lation, the following contrast of the burdens per head is 
disclosed :— 


British Investments in the Colcnies. 
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| Average 
|Population. Return 

Principal. Per | Interest. jon Prin-| Per 
lead, | cipal. Head. 
Australasia :— | £ £8] £ ie &esd 
New South Wales...) 1,000,000 77,000,000 | 77 0 | 3,704,000) 4°3 814 0 
New Zealand .........; 630,000 | 68,500,000 | 92 18 | 2,957,000 50 413 9 
Queensland............ 346,000 _ 36,000,000 | 104 7 | 1,790,000 5°0 5 310 
South Australia .. 318,000 | 30,000,000 | 95 17 | 1,460,000 49 413 8 
Tasmania ............ 135,000 | 9,500,000 | 70 8 | 480,000 5°0 3 
Victoria ...............| 1,000,000 67,000,000 67 0, 3,410,000 Bi 3 8 2 
Western Australia..' 40,000 | 2,700,000 | 67 10 117,000 43 218 6 
Fiji ..... sevsseose-esee| 127,000 | . 300,000 2 7; 14,000] 47 0.8 8 
Total Australasia 3,590,000 231,090,000 | 78 6 |15,927,000 496 |3i7 7 
India  .......s0se++s90 209,000,000 272,000,000 1 1 13,080,000 4'8 6: i <2 
Ceylon .......0..0.+ | 2,900,000 | 5,000,000} 115/ 200000) 40 |0 1 5 
Straits,N.Borneo,&c 1,165,000 1,000,000 017 24,000; 2°4 0 @ 5 
Cape of Good Hope 1,300,000 22,500,000 | 25 0 | 1,378,000, 42 te ee 
BDUEE  sanken tsquceesial 445,000 | 5,700,000 | 1216 260,000 4°6 Oll 8 
Canadian Dominion; 4,750,000 135,000,000 | 28 8 | 5,275,C00 oO F448 4S 

Newfoundland ...... | 197,000 500,000 210) nil. nil, nil, 
West Indies, &c. ...| 1,583,000 | 8,000,000! 5 1!| 407,000) 51 |0 5 2 

West African Pos-| | | 

sesaions ..........., 800,000; 630,000; O15; 18,000; 2% 03 9 
Mauritius... | 362,000 | 2,400009| 612| 133000) Bi [0 7 4 
Other possessions...| 1,270,000 | 300,000 | 0 5 10,000 | 3°3 ei: 
'277,382,000 744,000,000 |* 2 14 \34,700,000! 47 lo 2 6 





. Frém this it appears that the average of the external 
burdens per head in Australia (3/ 17s 7d per head per 
annum) is three-and-a-half times what it is in Canada or 
the Cape of Good Hope, and well nigh incomparably 
greater than in any other of the British possessions. 
Here it is seen that, as far as outside debt is concerned, 
Australasia, with 3,600,000. people, has to pay more 
interest than India has to’ pay with 259,000,000, while 
there are three of the Australasian colonies which have 
to pay yearly over 4/ 10s per head to the home investor. In 
each of these threa instances there are signs that this 
burden is a heavy one, even though the expenditure of the 
capital thus obtained is productive of a large revenue. It 
should be borne in mind that there are two influences 
that affect the “average return on principal” recorded 
above. One is the extent of the Government borrowings, 
which can now be effected at 4 per cent., or even lower; 
and the other is the profitableness or otherwise of the 
companies for which capital has been obtained. Still, as 
a rule, alow ‘‘average” means that the public companies are 
not paying well in the colony, whereas a high ‘average ”’ 


points to the successful employment of money in such con-° 


cerns. In the instance of Canada, the average is below 3 per 
cent., owing to the comparatively small net earnings of the 
railways ; while in some of the minor possessions, the fact 
that thereare a number of trading or mining companies 
paying no dividend is sufficient materially to lower the 
rate. 


‘But if we want to obtain a measure of the power of 
these colonies to meet their external burdens, we must 
look to the combination of other statistics. What is it 
that shows best a country’s wealth and activity of pro- 
duction? The exports show only the external trade, and in 
countries with a high Customs tariff exports are naturally 
curtailed. Still, it is in the shape of exports that the 
colonies alone can hope to cover these liabilities to the 
home investor, and it is useful to contrast the two. 
There is another comparison that enables us to arrive 
more nearly at the extent of the internal trade, and that 
is the railway traffic. Even if the labour of a colony be 
largély employed upon industries for internal supply, it 
will dugment railway traffic, and we have therefore prepared 
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capacity of our colonies to meet the debts and 


b 
they have incurred :— urdens 
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® | 
Interest y : 
op eta alae | Z| BAY | son | 2 
| Invest- ° 
| — 1385. |Col.1.] Revenue. | 1885. Colt 
Australasia :— £ £ £ | | —. 
New South Wales ...| 3,704,000! 2,174,368) 59 716,90’! 16,541,745 
New Zealand .. ......... | 2,052,009} 1,047,418] 36 357,000 6'819,939 446 
Queensland ...........! 1,790,000) 691,541) 39 247,00 | 5,243'404 231 
South Australia .. ... | 1,460,00°} 643,350) 44 237,001 Bi6ye'a5s| 2 
Tasmania ...seeecse +e. 480000! 126,905! 26 17,000; 1313 '6031 =e 
Victoria... ss, 8,410,000) 2,181,939 64 | 904,000] ascsslyel 2! 
Western Australia .... 117,000, 27,179) 23 fl ‘446,602| 350 
ms 38 eas] 382 
Fiji eocecestsinenes nnn 14,000) éa Le a ie 326,750 230) 
| —| 
Total Australasia ...... 13,927,000) 6,883,193) 50 | 2,477,090] 51,820,936) avo 
BN cassacoronsebinicsveanns | 13,080,000) 13,492,247) 103 | 6,845,000] 65,000,000 gor 
COFION  cirneiiis: scvversscess | 200,000 (”) () | ” 3,358,000 a 
Straits, N. Borneo, &c.) 24,000) nil nl | ml %' 870 
Cape of Good Hope ......! 1,378,0¢0} 1,037,359] 76 365,00] 511,444) i 
FRAGAE. occ « covajectnceccavesel 260,000 (? 7 « 877,483! 337 
Canadian Dominion...) 5,275,000, 6,40°,00z/ 121 | 1,700,000} 13,336'6i9| 4. 
Newfoundland .........6.] + ) MO! @ 1000/0001 
West Indies, &. .......) 407,900] = (?) ®O! @ 8,000,000 1 789 
W. African Possessions .| 15,000 nil nil nil 1,570,000 10'460 
Mauritius ..........s00+./ 188,900) 130,000 93 | (?) 3,470,000 2400 
Other possessions ...... 10,000 oe ve | sy (2) ' 











| $4,709,000] 28,250,000] 81 | 11,600,00. 170,000,000 «90 


These figures are so far unfair, that they contrast the 
railway traflic and exports of 1885 with the interest as on 
the 3lst December, 1886,and whereas in some of the colonies 
like new South Walesand Queensland, the railway mileage 
is being extended rapidly, it is but natural that railway 
traffic should be undeveloped, and the contrast affected 
thereby. In the instances of some of the Australian 
colonies, col. 1 is evidently so weighted, that the contrasts 
with cols. 2 and 4 are not so satisfactory as could be wished, 
New Zealand, for instance, has gone on borrowing so 
rapidly in past years, that the above percentages appear 
especially deficient. Yet, in the case of New Zealand, 
according to the valuations made for the assessment of 
the property tax, the property in the colony is valued at 
218,000,000/, against which the liabilities are returned at 
89,000,000/, so that the surplus belonging to the colonists is 
129,000,000/, and we are told that one man in seven 
is the possessor of accumulated property exceeding 
5001. Had the figures for 1886 been available, 
the contrasts in respect to some of these colonies would 
have been influenced by the widespread trade depression ; 
but as a rule, 1885 was also an adverse year, and we see 
the above comparisons at their worst. India, it should 


be remarked, sustains a burden in the _ shape 
of a governing-class which is not permanently 
located in the country, but with due allowance 


for this, the financial position of India appears very 
strong, and is maintained in spite of the fluctuations in 
silver. Butit must also he remembered that Australasia 
has to find 14,000,000/ a year in interest, in some degree 
because she is able to find it. If her companies earned 
smaller profits and paid smaller dividends the total of her 
interest payments at home would be less. We look upon the 
figures disclosed as much to be proud of, even though we 
regard the borrowings of some of these colonics as having 
been made too rapidly, and not always for the most legiti- 
mate purposes. We do not consider any Australian 
colony should at the present time raise money for public 
buildings, roads, or forany purposes not likely to yield a 
cash return. And be it remembered that this would 
exclude the raising of money for the construction of tele- 
graphs and post offices, for there is no colonial pcs‘al and 
telegraph service that at the present time covers working 
expenses, 





AMERICAN WHEAT 

* CORNERS.” 
For some time past, two powerful ctiques of speculators 
in the United States have been engaged in “ cornering 
the wheat and coffee markets, the. one at Chicago and the 
other at New York. Judging by the advance in the prices 
of these commodities —more especially coffee—the efforts of 
these cliques were attended with much apparent success 
until a few days ago, when both “corners” collapsed 
disastrously. At the end of last week, the New York coffee 
market, which had been continually advancing for many 
months, began to give-way, and at the beginning of this 
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week a thorough panic set in, sales being pressed by 
operators for the rise, regardless of price altogether. 
Quotations, of course, fell rapidly, and, as a result, several 
heavy failures occurred. e worst, however, seems to 
be now over; and, owing largely to re-purchases by 
“bear” operators, prices have recovered to some extent. 
The following figures show the movement in prices :— 


Prices of Corree, 
















































Fall Betw’n 
June l6. Junel3. June9. June 9and 

(Closing.) (Lowest.) (Closing.) June 13. 

Rio, No. 7, low ordi- Cents. Cents. Cents. Cents. % 
nary, July delivery 18°15 15°00 ... 20°20 ... 5°20=253 
Do, Sept. delivery ... 18°80 15°50 20°65 ... 5'15=245 


The collapse of the Chicago wheat “ corner,” which also 
\\ took place this week, has been equally complete, although, 
{| in consequence of the much wider character of the market, 
the fall in prices is much less severe. A large number of 
firms were forced to suspend payment, their aggregate 
\| losses being estimated at from 1} to 1} millions sterling. 
The movement in prices has been as follows :— 


Paices of WHEAT. 
Fall Betw’n 
June 9 and 


June 16. June 13. June9. June 13. 

Cents. Cents. Cents. Cents. % 
Red winter, spot .........+4 023... G2 ... BD we 6 = B 
Do, June delivery ..........+. 913 91 972 62 = 6f 
Do, July delivery .........+++ 88} 874 95 74 = 7% 
Do, August delivery ......... 873 87 92} 54 = 5} 
Do, September delivery ... 88 873 91g 43 = 43 
Spring, No. 2, spot ......++ 90 90 96 6 = 6 


As might be expected, these events have had a distinctly 
depressing effect upon the stock markets; but in view of 
the very close connection between the New York Stock 
Exchange and the other commercial exchanges—the 
members of the one being often members of the others— 
a much heavier fall in the prices of securities would not 
have been surprising. 

In some respects the collapse of these two “ corners ”’ is 
of merely transitory interest; but it has some aspects 
that are both interesting and important. In each case, 
for instance, we get a clear view of the influences that 
operate to prevent the success of all, or nearly all, “corners.” 
First,as regards coffee, there seems but little doubt that the 
clique were speculating for a rise upon very good grounds, 
for it seems certain that the new Brazil crop must be an 
extremely small one. And for a long time prices moved 
in their favour. But, of course, the high points which 
prices reached tempted the “ bears,”’ who always seem.to 
possess a great deal of vitaiity, and who are constantly on 
the alert to make an attack. The usual tactics were resorted 
to, such as the circulation of good crop reports, &c.; and 
at last some member of the “corner’’ lost confidence, 

and broke faith with the clique by unloading upon the 
market. The result was a break in prices, and as a conse- 
quence of this the financial houses who had been sup- 
plying the clique with funds naturally demanded 
more cover, or perhaps reduced the amount of their 
advances. In the present, as in all other cases, this is the 
critical moment, and unless the members of the “ corner”’ 
possess large resources, and keep rigidly in line, a 
vigorous attack of the “‘bears” is sure to bring them 
to the ground, in the way that it did the New York 
“corner” this week. In the case of the wheat “ corner,” 
the same influences came into operation, but in some 
respects the conditions were decidedly different. The 
Operators in coffee based their plans upon a great reduction 
in the world’s supplies of coffee during the next year, and 
their estimates are not unlikely to be justified by events. 
e operators in wheat, on the other hand, were not calcu- 
lating upon the prospects of the new crop, but upon the 
smallness of the total supplies available in May and June 
—the two months when the market can probably be con- 
trolled with most ease. But the Americans do not see, despite 
the costly experience acquired by the failure of previous 

corners,” that the United States does not hold the same 
dominant position as a few years ago. Then the supplies 
from other countries, and particularly India, were compa- 
ratively small and intermittent ; now they are large and 
regular. Moreover, they rely too much upon “ visible 
apy statistics, &c., which are in many ways extremely 
defective. In the present, as in many other cases where 
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produce is concerned, the invisible supply is a large 
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unknown factor, and the supplies attracted to market by 
high prices prove too great to be controllel by the 

corner.” Such considerations as these help us to see 
how it is that “corners” so often collapse, even when they 
are based upon the best estimates, and are in some respects 
inherently strong. 

The downfall of these “corners” seems to have been 
hailed with some satisfaction in the United States, and here 
it has been the text for moral lessons u 


' ext for n the turpitude of 
speculation, which indicates a singular lack of any practical 
acquaintance with business life and conditions. ut needs 


but little knowledge of the latter to see that speculation 
necessarily pervades business of all descriptions, and that, 
in fact, it enters as an element into the great majority of 
commercial transactions. And as a consequence of this 
speculative activity in anticipating the future, prices are 
being constantly levelled, with, on the whole, beneficial 
results to consumers. Nor is a “ corner” in any one com- 
modity essentially different from ordinary speculative 
operations, except that it is of a more highly organised 
character. A number of speculators unite, either to buy 
and hold a certain commodity for an advance in price, or 
else to sell the same in view of a fall, and this forms a 
“corner.’’ If these views are right, they may secure a 
profit for themselves by bringing about a rise in prices, 
which usually takes place gradually instead of violently, 
if the future were not anticipated; and, so far, this is 
probably a benefit to consumers as a whole. False 
estimates, on the other hand, entail the ultimate failure 
of the “corner”; and, although prices may be 
perturbed, they are not, on the average, likely to be 
adverse to the public. Altogether, there is little to be 
said against “ corners’ and their authors which does not 
equally apply to almost any other phase of speculation. 
Theoretical objections to speculation have been, and are, 
abundant enough, but these are found to possess but 
little validity when dealt with practically. 





THE GERMAN IRON TRADE. 
(From a Spectra, CorREsPONDENT.) 


Beruin, June 7, 1887. 

Tuere is at present a strong excitement among the 
German steel rail makers. An order for 4,500 tons of 
rails has been given to the Société Cockeril, at Seraing, by 
the Palatine Railway Company. This railway, one of the 
few that are not yet under a State administration, issued 
a tender for 9,425 tons of rails. As usual, the German 
coalition of railmakers appointed several works to tender 
at a price fixed by their board, but it was beaten by the 
Belgian company, that offered the rails at the very low 
figure of 110.90 marks the 1,000 kilos delivered at Lud- 
wigshafen, duty paid. After deducting the duty and 
carriage, this will not stand at much above 3/ 16s an 
English ton, delivered at their works; and although the 
Germans were willing to reduce their much higher quotation 
to the same mark, the above-named quantity was ordered 
from the Société Cockeril, much to the indignation of the 
coalition, strongly seconded by our protectionist Press, | 
that accuses the directors of an unpatriotic act in buying 
foreign rails at a lower price than they can get them at home. 
They. considerthis act the more aggravating, as the rail- 
way had been subventioned by the State for constructing 
a strategical line. According to common sense, the railway 
acted right to buy at the cheapest market, and that for the 
very reason preferred against it as a reproach. Being 
aided by public pre to construct lines that probably 
will not pay, merely for peepee of national defence, the 
railway administration was the less entitled to squander its 
means. [t may even be questioned whether the administra- 
tion acted rightly in not ordering the whole quantity from 
the Société Cockeril. At public tenders, a subsequent 
reduction of prices ought not to be tolerated, especially in 
the case of acoalition aiming constantly at monopolising the 
market, and taking an undue advantage of its influential 
position. 

No doubt the Belgian quotation was in this instance a 
good deal under the market price of rails; but railway 
boards are not called upon to act as price regulators. When 
a company of good reputation, accepting the conditions of 
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the tender, offers at a lower price than the home 
establishments, in spite of dearer transport and an 
onerous import duty of 25 marks a ton, there is no reason 
for a railway to refuse such an offer merely out of tender 
consideration for a body of manufacturers that happen to 
live in the same country. Sera 

The indignation exhibited by the Protectionistsis the more 
inconsequent, inasmuch as the German steel rail makers 
are constantly doing the same thing whenever they compete 
at foreign markets. Many instances of this kind might 
be cited. Only a short time ago a great German firm con- 
tracted for 52,000 tons of rails with the Victorian Govern- 
ment at 4/ 2s 6d, f.0.b. Antwerp, a price that stands also at 
about 31 16s delivered at the works. This happened in 
December last, when the price of rails was about 41 5s in 
England. This feat was proclaimed by the Protectionist 
Press as a great victory over the English, whilst in the 
present instance the conduct of the Belgian firm is com- 
mented upon in the strongest terms, the directors being 
even accused of starving their workmen. 

At the time when the Victorian contract was made, 


ithe German makers quoted for rails wanted by the 


Berlin Railway Board a price of 120.20 marks, delivered 
in Westphalia. This amounts to about 44s a ton more 
than the price of the Victorian contract. An English 
offer at a much lower price was rejected, whilst the 
Germans were allowed to reduce theirs, contrary to the 
statement made some years ago in the Prussian Chamber, 
by a high official, when questioned on the subject of 
foreign competition at public tenders. 

There can be no doubt that the principle of rejecting 
foreign tenders merely because they are foreign, is 
untenable, even when regarded from a protectionist point 
of view. The protective duty is imposed for the sake of 
compensating the disadvantages under which the home 
producers are assumed to labour as compared with their 
foreign competitors. Beyond this, even a protectionist 
cannot grant any further preference. It goes against the 
sense of a public tender if home makers are allowed (after 
having tendered) to reduce their prices to the level of 
the foreign quotations. Moreover, it will discourage 
foreigners from tendering, and the home makers will then 
have their own way, and the administrations are sure 
to fall a prey to coalitions. 

The fact that foreign makers are able to compete in 
the home market against so high a protective duty demon- 
strates the absurdity of the protectionist principle, that 
completely disregards the geographical position of a 
country, and the different natural resources of its 
various provinces, whilst it attempts to level all their 
wants - a gross rule, based on a mere. political conforma- 
tion. The German iron trade is sound, and able to extend 
its influence over a great area, reaching far beyond the 
political frontiers of Germany. But there are parts of 
Germany situated at such a distance from the centres of 
the iron trade, that English produce can be carried by 
sea much cheaper than German produce by railway. 
There is neither iron nor coal produced in the north and 
north-east of Germany worth speaking of, and these parts 
ought to be supplied by England. All attempts to enforce 
a supply of coal or iron to these parts from Westphalia, or 
even from Silesia, are burdensome to the whole country, 
as it cannot be done without reducing the railway tariffs 
to so low a figure as to compel the lines to work at a loss, 
while, at the same time, it is mischievous to the shipping 
trade of the seaboard towns. ; 

The German ironmakers enjoy, whatever their com- 


|| plaints may be, a good many advantages that counter- 
balance some disadvantages to which they are subjected. 


Their wages, carriage, and royalties are lower than the 
English, nor is their fuel dearer. The English, certainly, 
have the advantage of cheaper freights for the foreign 
ore as well as for transmarine exports. But there is a 
ve deal of German ore used, especially since the 
homas Gilchrist process has utilised the immense layers 
of phosphoric iron abounding in many: districts. The 
manufacturing under the Gilchrist patent is calculated 

to be three times as great as in England. 
The abundance of good ores is clearly proved by the 
roportion of the imports and exports. Germany imported, 
in the _ 1886, only 812,631 tons, whilst it exported 
tons; and the production of iron ores amounted, 
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in 1885, to 9,157,869 tons. Of the production in 188¢ 
the exact amount of which is not known yet, no less thay 
648,655 tons were exported to France, and 1,145,18] int 
to Belgium. 

Our iron production is divided into six groups, namely 
(1) the North-Western group, comprising Rhineland and 
Westphalia, which produced in 1886 1,612,544 tons of pig 
iron; (2) the Eastern group, Silesia, which produced 373.897 


tons; (3) the North German group, which produced 129 583, } 


tons; (4) the South German group, which produced 534,655 
tons; (5) the South-Western group, comprising the Saar 
Luxemburg, and Lorraine, which produced 679,162 tons. 
(6) the Central German group, which produced 9,989 tons: 
all together about 3,340,000 tons of pig, showing a decrease 
in the production of about 412,000 tons since last year, Of 
these only 381,358 tons of pig for casting were made, The 
imports of pig iron ehiefly for this purpose amounted to 
about 164,000 tons,whilst theexports cameto about 250,000 
tons ; the Jatter comprising mostly forge pig. 

The total imports of manufactured iron amounted to 
41,697 tons, against exports amounting to 864,775 tons. 
There was a surplus of imported quantities only in two 
articles, namely, tinned plates 3,230 tons, and anchors and 
chains 1,962 tons. Of rails, about 163,000 tons were 
exported, being about 1,000 tons less than the year before, 
and of wire about 238,000 tons, against 193,000 tons in 
1835. These two articles being the principal objects of 
export, it will be interesting to compare the total exports 
of manufactured iron (excluding machines and pig) in the 
following years :—- 


1886. 1885. 1884. 1883, 
Tons. Tons. Tons, Tons. 
864,176 ...... 772,656 — ...00 763,957... 788,613 
The production of rails and wire was as follows :— 
1884. 1883. 
Tons. Tons. Tons. 
PND inc cpcyeaecnegsauenie 445,981 ......45. 410,157 ......... 493,411 
Ms cxianneteiinthivtinnss SEARO srccvsnss 409,105 .....,... 359,391 


In the year 1878, before the protective tariff was estab- 
lished, the production of rails amounted to 532,194 tons; 
the imports amounted to 45,069 tons, and the exports to 
207,212 tons, the last three years showing a decrease of pro- 
duction as well as of trade. One of the most remarkable 
instances of the impotency of protective tariffs is exhi- 
bited by a comparison of the production and trade in 
tinned plates before and since the introduction of the high 
tariffs. This articlehas always been a grievance to the 
German makers, who raised so great a clamour about the 
English competition, that a heavy import duty was intro- 
duced. The effect may be seen by the following table :— 


Year. Production. Imports. Exports. 

Tons. Tons. Tons. Tons. 
BOD en cesice  GIRRR | Sccccccdesee BTOS  vcccvcccsece 186 
ee 8,582... ..sescees BGP. sare ccicccses 1,696 


Showing a great diminution of the production and export, 
and a slight increase of imports. 





SALE OF INTOXICATING LIQUORS IN INDIA. 
(From ovr Spectra, CorresPonpDeEnT.) 
A cORRESPONDENT has called my attention to the charges 
which have been recently brought against the Indian 
Government, to the effect that their administration of the 
liquor laws, especially in the Bombay Presidency, has 
been lately conducted on mere trade principles, 
and has aimed at a large increase of revenue 10 
what is called the Abkari Department, without any 
regard to the well-being of the people, and, indeed, 
with the result of increasing drunkenness and dissi- 
pation. It may interest your readers to cons:der 4 
few facts bearing upon this grave indictment. It 
should be at once admitted that the revenue derived in 
the Bombay Presidency from the distillation and sale of 
spirits, both imported and manufactured in the country, 
and from the traffic in intoxicating drugs, has advance¢ 
by leaps in recent years. The estimate of Abkarl 
revenue derived from the country spirit and toddy alone, 
for the Bombay Presidency, for the year just closed, 18 


nearly 70 lakhs of rupees, whereas four years ago it was | 


542 lakhs, and the annual average of the five-years ending 
1876-7 was 31! lakhs, and for a similar period ending 
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1881-2 was a little over 39 lakhs. It is contended by the 
officers of the department that this increase has been 
obtained by better administration and the suppression of 
Jlicit trade, and not by the growth of intemperance, or by 
any departure from the attitude which officers of Govern- 
ment have persistently been enjoined to observe. In order 
that this assertion may be tested, I propose to examine 
briefly the declared policy of Government, and the salient 
facts of the Abkari administration of the past year, add- 
ing a few remarks on the question under consideration. 
One object at [which the Indian Government have 
constantly aimed ‘has been to equalise the Excise 
and Customs duties on spirituous liquors. Another 
has been to place the trade in country liquor, as 
far as possible, on an equal footing, 80 that 
liquor which is excised by the imposition of a still-head 
duty shall not be placed at an undue disadvantage in 
reference to liquor excised by the levy of a tax on trees 
of which the toddy may be used for the manufacture of 
spirits. It is in the attempt to adjust the rates of the 
tree tax and still-head duties that the agitation of distil- 
lers has so frequently arisen, an agitation which has been 
misunderstood by critics of the policy of Government. 
The principle that spirit of all kinds should be taxed 
according to its alcoholic strength, without regard to the 
comparative cost of production, is sound in principle, and 
is not one with which the advocates of temperance should 
quarrel. So far from the Government seeking to enhance 
{| its revenue by concessions to the purchasers and sellers of 
intoxicating drink, it has deliberately refused to force 
sales by any reduction in the cost of hquor. In 1844, 
Government publicly recorded their willingness to“ sacrifice 
revenue if they could by so doing abate the increasing 
vice of drunkenness,”’ but as that course was “ impractic- 
able,” their declared object was to check it, by enhancing 
the price of intoxicating liquors. This declaration of John 
Company proves that India was not free in 1844 from the 
vice of civilised communities, and that Government sought 
i| to make no revenue by encouraging it. Thirty years later, 
in May, 1874, Lord Northbrook’s Government reaffirmed 
|| the principle that it was “better to sacrifice Excise revenue 
than that officers of Government should interfere in the 
trade, and assume functions calculated to expose the 
policy of the State to misunderstanding.” More recently 
still, on the 7th of March,1886, Lord Reay, in passing orders 
on the report of a Commission appointed for Bombay, 
reverted to the policy of assimilating the duty on toddy spirit 
to that on other spirit, and in fixing rates for date trees, 
and cocoa-nut and brab trees, which represented a duty of 
one rupee per gallon of spirit, of strength 25 deg. U.P., 
stated that he “ could not everlook the fact that if the 
liquor is too cheap, drunkenness is sure to be very pre- 
valent, and that it is a legitimate subject of taxation.” 
A few of the most recent statistics may here be given, 
which will serve to show the incidence of taxation, and the 
distribution of shops for the sale of liquor. The total 
Abkari revenue of Bombay for the last year represents an 
4 incidence per head of the population of seven and a-half 
annas, or less than eight pence. Including the great city 
of Bombay, and excluding the large and sparsely-popu- 
lated tracts of Sind, the average number of square miles 
to each shop, for the sale of country spirit alone, or of 
country spirit and toddy, is 29,and the average number 
of population to each shop is 5,375 persons, showing only 
a very slight advance on the figures for 1883-4. There 
are, however, many districts in which there is only one 
shop to every 60 square miles; nor is any increased 
activity observable in the matter of prosecution. In 
1879-80 there occurred 1,937 offences against the Abkari 
laws, while last year the number was 1,803, Agzin, it 
does not appear that in the Native States intoxication is 
rarer than in the British districts. On the contrary, the 
evidence tells the other way. For instance, the cheap 
price at which liquor is made in the distilleries of H.H. 
the Gaekwar of Baroda exercises an injurious effect, not 
papel on the revenues of the adjoining British district, 
but also on the drinking habits of the population. 
The general effect of Abkari administration in Bombay 
as been to enhance the cost of country spirit, and 
to place all shops for its sale under strict supervision, 
and, therefore, the tendency should be to increase the 
revenues without encouraging drunkenness. At the same 
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time, these results are ~ not merely matters of infer- 
ence from the policy pursued, they are directly 
attested to by the district officers. It is true 
that in British cantonments some officers have occa 
sionally observed a growth of intemperance, but in 
the districts generally the native population obtain a more 
wholesome liquor, and are not addicted to intoxication. 
The upper classes of some sections of Indian society have 
undoubtedly taken to the luxuries of costly table wines, 
and the Bails and other forest tribes, as well as the culti- 
vators of rice in swamps, continue to drink from habit, or 
as an antidote to malarious influences. But {in the opinion 
of many whom I have consulted, there is very little 
intoxication in the ranks of the rural population. For 
fuller information on this subject, those who are interested 
can consult paragraph 77 of the Report of the Abkari 
Department of Bombay for the year 1883-4. In the 
report for the following year, the course of discussion, 
which led to the abandonment of the proposal to issue 
licences for the retail sale of imported liquors and like 
country spirits, and to. the substitution of a licence 
allowing sale in quantities of not less than a pint bottle, 
illustrates the anxiety of the State to prohibit the estab- 
lishment of regular drinking-shops for natives in which 
spirits of high strength would be consumed. English 

ublic opinion has conferred many benefits on India, and 
it is well that its attention should be called to the moral 
progress of India as affected by the Abkari, as well as by 
other public departments. But before a mere increase of 
Abkari revenue is regarded as an irrebuttable pre- 
sumption of increased drunkenness, the facts of the case 
must be looked at. The country is rich in brab, date, 
and cocoa-nut trees, and the art of distillation is well 
known. Trade in imported liquor cannot be proscribed ; 
and, therefore, the best practicable check on drunkenness 
is to regulate the traffic, assimilate the taxes on spirits of 
equal alcoholic strength, and keep them at as high a level 
as possible. I have in this letter shown the extent to 
which this policy has been pursued in the past, and iaid 
down for future guidance. 

Bombay, May 24, 1887. 





BUSINESS NOTES. 


Tue New Dovsir-Fiorin.—From the difficulty which 
banks have experienced in getting supplied with the new 
Jubilee coinage, the Mint authorities would seem to have 
been of opinion that no large quantities of the new coins 
would be required. And if we may judge from 
the appearance of the doubie- florin, which was 
put into circulation ye:terday, this opinion is not 
unlikely to be justified by experience. It cer- 
tainly cannot. be said to have any artistic merits to 
commend it, and its size will unfit it for general use. 
Being about the breadth of the old crown piece, it will not 
go into the boxes which all large firms use in making up 
wage payments. It will consequently never have any 
wide circulation amongst the masses of the people, and it 
is, we think, a pretty safe prophecy to say that it will 
before long be regarded rather as a curiosity than as a 
coin for use. A coin of double the thickness of the florin, 
and not one of disproportionate breadth, is what is wanted 
for business purposes. 








Taz Corton Inpustry.—The proposal of the Man- 
chester Cotton Spinners’ Association to the cotton spinnin 
trade (American cotton), respecting short time, referr 
to in our last issue, has not yet been agreed to by the 
requisite two-thirds majority. On Tuesday last, it was 
found that the owners of 15,000,000 spindles had assented 
to run three days a week, for two months, but this 
number is estimated to be only half of the total sp'ndles 
consuming American cotton. A large number of emp‘oyers 
have sent in no reply. A general mecting of the trade 
was held yesterday (Friday) to decide definitely upon the 
course to be pursued. That ended in the owners of seven- 
teen million spindles beiag in favour of half time for two 





| 

















































































gfe 


te PRP aay 


=] 
es 
.? 
e? 
$4 

; 

oe 
yet 
* » 
st 
* 
4g . 
a 
ae 
ea 
4 . 
or 
— % 





———— Sree een 


780 


months, provided twenty 
The project has, therefore, 
meet of spinners held yesterday, it was 
recommended that the trade should adopt short time, 
individual short time is extending. 


millions were of the same mind. 
fallen through, but at a large 
unanimously 
and 





Tus Frnances or Mexico.—Confidence in the financial 


stability of Mexico will not be increased by the publication’ 


of the amended estimate of the expenditure during the 
fiscal year commencing the Ist of July next. That com- 
pares with the estimate for the current year thus :— 


Bupaget of 1887 8 ComparepD with that of the Previous Fiscan 


YEAR. 
5 _. 1887-8. 1886-7. 

$ $ 
Con ere hauovdasuaees 1,002,928.75 ...... 1,048,569 
Mcocutive............se000e 9,846.45 ...... 49,251 
Judiciary.............00++ 439,994.00 ...... 432,285 
Foreign Affairs ......... 34,930.60 ...... 417,726 
Sacre het Desaesesaveeh 3,466,882 30 ...... 3,217,645 
Justice and Education 1,398,850.00 ...... 1,423,646 
Public Works..........++ 4,425,132.17  ...... 2,661,919 
DOGOET «3.03 ccésces: 000 11,664,391.97 ...+. 10,348,845 
Army and Navy......... 13,386,497.24  ...... 11,255,848 

36,270,453.48 ...... 30,855,740 


There is, it will be observed, an estimated increase of 
fully a million sterling, the growth being mainly in the 
Public Works, Treasury, and War Departments. With 
regard to the increase under the first of these heads, it is 
explained that the augmentation is fully accounted for by 
the provision made for the renewal of the subsidies to the 
railway companies. The larger appropriation to the 
Treasury is stated to be due to the increasing interest on 
the public debt, and to the fact that, owing to the 
depreciation of silver, a larger sum has to be placed 
to the account of the premium on gold. For the 
increased outlay on the army and navy, however, no 
reasonable explanation is given, and that is undoubtedly 
avery ugly item in the accounts...It is not: as if. the 
Government had money to spare for.such unremunerative 
purposes. The Treasury, it is understood, estimates the 
revenue of the ensuing year at $33,000,000, or fully 
650,000/ less than the estimate of expéenditure.~ It is con- 
tended that the estimate of revenue is so moderate, that 
there is every probability of its. being exceeded, while the’ 
estimate of expenditure has been made to cover all possible 
outgoings, and substantial economies. may perhaps be 
effected. Experience, however, has shown that estimates 
are, as a rule, more liable toerr on the side of optimism 
than of extreme caution; and it is hardly likely-that the 
Mexican Government would deliberately put the worst face 
upon its financial position. It may safely be assumed, 
therefore, that the Government does not at present see 
any prospect of being able to pay its way during the 
ensuing year, and that in these circumstances, and during 
a time of peace, it should be unable to restrain the growth 
of its military expenditure is certainly not calculated to 
improve the national credit. | _ 


wget: g 


Tue Rerorm or tHe Carnese Cornace.—Some weeks 
ago we referred to the report thaf the Chinese Govern- 
ment ‘intended to effect immediately-"a muich * needed 
reform of the silver currency of the Empire. ’ This.report 


would now. appear to have been somewhat premature. 


It is true that the condition of the silver currency is 
engaging the attention of the Government, and some 
future action with regard to it is meditated. _ At present, 
however, it is apparently only the copper coinage that’ is 
to be dealt with, the supply of copper money having been 
found insufficient for the wants of the country. ~ With 
regard to this coinage the North China Herald writes :-— 
“The Peking Gazettes of late have been ‘filled “with 
memorials on the subject of the only native’ coinage in 
China, thé copper cash. ‘ It is an evidence of revival “of 
business in China generally that this useful commodity 
has' become so scarce, that great efforts are being made all 
over the Empire to increase the supply...... ae 
intéresting “to. read in the memorial from the Viceroy 
| of the Hu Kuang provinces that heretofore Hupeh and the 
| three Kiang provinces have been required to send 1,200,000 
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strings of cash, of 1,000 cash to each string, annually to 
Peking, and that more than half of the lekin and salt 
duties in Hupeh’are’ paid in cash, so that the withdrawal] 
annually of so large a sum for Peking has been a grievous 
burden on the province. This is not the only cause of 
the present.scarcity of cash. A certain quantity of the small 
cash is actually worn away every - year fair wear and 
tear ; a certain quantity of the large cash have been with. 
drawn by speculators and melted down, as being intrin- 
sically worth more as copper than their exchange value 
qua the tael ; and a certain quantity contains virtually no 
copper at all, and is from time to time condemned. 
A great effort is being made now by the Govern.’ 
ment. to. replenish the currency ;' copper is being 
bought’ and mints established’ in all directions, and. 
it remains to be seen whether a uniform currency of full 
value will result. The difficulty is, that if too much copper 
is put.in the new cash, they will be withdrawn and melted 
down ; if too little, the coin is.so rude, and so easily 
counterfeited, that private miuts will be started in all 
directions, as has been hitherto often done, even with the 
connivance of the provincial authorities.” 


rE 


Prison Lasour 1n Prussta.— Of the many labour 
questions which form the subject of warm controversy in 
Germany, few excite more interest in purely industrial 
circles than that of prison labour. For a long time it 
has been customary to put convicts and ordinary prisoners 
to various productive employments, and the competition 
thus caused to free labour has repeatedly led to pressure 
being put upon the Government to restrict the practice. 
This has been done, but it is manifestly impossible to go 
to the full extent desired by the free labourer. A Prussian 
return just published shows the number of prisoners of 
all kinds employed in this way during the fiscal year 
1885-6. Onan average, 26,051 prisoners were liable to 
hard labour daily; but of these only 24,162, or 92°75 per 
cent., were actually employed. Of the employed prisoners, 
6,182 were, on an average,occupied on work necessary for 
the prisons (this being ¢qual to_25:59 per cent.), 344 
(equal to 1°42 per cent., against 1°54 per cent. in the pre- 
ceding year) were engaged in producing commodities for 
sale, and 17,636 (72°99 per cent., against 73°43 per cent.) 
were employed in the service of others for payment. 
It should be explained that it is a part of 
the German prison system that convicts are “farmed 
out.” <A contractor—he may be a master mason or 
an engineer—applies for a certain number of labourers, 
and they are given to him in charge of overseers or 
warders. The remuneration expected of the employer is 
only small ; it includes food forthe men during the day— 
at the end of which they are marched back to their 
quarters—and 3d or 6d per head, though the sum varies 
according to the work done. ~ The 17,636 prisoners who 
were employed by private people in’ Prussia during the 
last fiscal year included 17,058 put to industrial works of 
all kinds, and 578 to agricultural and other outdoor 
labour. The various occupations at which prisoners 
worked in confinement comprised cigar-making,  shoe- 
making, weaving, brush-making, basket and straw plaiting, 
as well as the manufacture of mats, lamps, carpets, nets, 
toys, portfolios, &c. Women were largely employed in 
the making of artificial flowers, feathers, cigars, and 
embroidery, and in machine-sewing.. The revenue which 
came from the employment’ of prisoners amounted to 
4,233,085 marks, and the expenditure was 1,615,761 
marks, giving an overplus of 2,617,324 marks, or, roughly, 
130,000/. “The wages account amounted to 3,060,107 
marks, of which the prisoners received 481,121 marks as 
premiums. 


‘ 
ne 


THe Propuction anp CornaGcE or Goup anp SILVER 
In tHe Unirep Srares.—An abstract has béen issued of, 
the forthcoming report of Dr. Kimball, the United States 
Director of the Mint, in which ‘the production of ‘gold in 
the States during the year 1886 is estimated at 6,700,000I, 
as compared: with 6,360,000/ in 1885, and that of silver 
(valued at its “coinage rate) at 10,200,000/, as against 
10,320,000/ in the previous year. During the year, coins 

0 the face value of 12,275,0001 were issued from the 
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Mints, of which 6,285,000/ consisted of silver dollars, and 
the rest mainly of gold coins. With these additions, it is 
calculated that the stock of gold coin in the States 
amounted, at the commencement of 1887, to 112,000,000/, 
and that of silver coin to 64,800,000/. 


Witits anp Beguests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 

Mrs Mary Ann Morrison, late of Basildon, Berks............ 617,000 
Mr William Davidson, late of Torquay .................cccc008 103,000 
The Right Hon. Sir John Mellor, Q.C., late of Kingdown 

House, Kingsdown, Kent, of No. 16 Sussex square ...... 97,000 
Mr George Dar late of 123 Bond street, and of Ashley 

Lett, DE IEEE: crcintindmnartescanedisshaiieitpins tcnuiiinds 32,000 
Mr Samuel Alston, late of Nayland, Suffolk, solicitor ...... 31,000 
Mrs Elizabeth Ann Forrest, late of Uplands, Winchester 24,000 


Mrs Caroline Alfrey, late of Wokefields Park, Berks ...... 20,000 








Foreign Correspondence, 
FRANCE, 
(FROM OUB OWN CORRESPONDENT.) 
Paris, June 16. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— ; 


Dgstor , 
J oon ae 1887. J man 1887 June 17, 1886. 
© . e f c 
Capital of the bank............ 182,500 

Prete In addition te’ cop’. 82, — O .. 182,500,008 0 ... 182,600,000 0 

tal oy Law of June 9 oma 

7) coscasserscecesccsceeses 8,002, we 
Reserve of ag eae pee $13 54 8,002,313 54 ... 8,002,313 54 
FANCIES ....,..00eseeereeeeee 22,105,75014 ,., 22,105,750 14 ...  22,105,75 14 
Reserve of landed property 4,000,000 0 ".. 4,000,000 0 .. 4,000,000 0 
Special reserve spreserreeeneee 31,017,446 16... 11,017,444 16 .... 11,517,444 16 
, tee eee eee way A eee Sy ) 2, eo. Sh Vay , 

one securities eee 1,366,695 0 2,705,032 335 0 2,792,759,110 O 
ferred or deposited ,,.... 8,900,602 74 ... 9,409,829 8 .. 8,724,477 14 


Banknotes to order, re- 


ceipts payable at sight. 30,795,£21 81 .., 1,178,681 10 .. 
Treasury account current . S178 AG 1 80,075,083 44 


QUOGNONGS bik ince tds ctu 221,905,310 96 ... 209,180,541 34 ... 106,468,364 79 
Current accounts, Paris...... 303,003,361 25 ... 303,911,610 11 ... 625,824,301 70 
Do branch banks .......... 55,250,083 0 .. 53,405,510 0 .. 67,710,450 0 


Dividends payable ............ 1,436,510 50 ,., 1,477,802 
Discounts and sundry inte- St oy 
rests ...... s. 12,338,725 17 . 12,041,877 58 ... 14,625,952 37 


Rediscounted the iast six 
mn. 1,291,842 89 ., 1,201,842 89 .. 1,551,840 8 


] SUNATICS ........sssesseeeeeee 26,581,080 29 |. 26,906,649 31. 296.237'983 2 


Total ......secrerseree- 3)579,485,160 35 ,.. $,581,462,236 75 ,..8,903,608,045 88 


CREDITOR. 
Cash in hand and in branch t he siete © t : 
a ert 2,981,014,051 85... 2,877,684,597 23 ~.2,500,285,346 7 
overdue .., 944,013 85... 2 45 wee 465 
Commercial bills discounted em — ~ 
in Paris not yet due ,.. 156,087,152 39... 
Treasury billg ...... * 


170,781,188 89 ... 
Commercial bills, branch 4 


290,810,377 3 


330,651,356 0 .. 324,658,422 0 ... 378,162,964 


p WOME i. sce saiedoimscetvbiacs 0 
Advances on deposits of : 

Demo a sssasssseseseoeeece 1,867,300 0 ‘se 1,491,600 0 .. 3,807,900 0 

o in branch banks........ 1,400,300 0 w. — 1,390,300 0 ... 5,092,800 0 

‘0 in public securities .. 129,959,564 50 ... 130,960,719 60 .., 125,997,422 3 

0 


Do by branch banks........ 141,771,535 QO ,... 144,107,824 0 ... 187,339,449 
Advance to the State (Con- ‘ . 
ventions, June 10, 1867 : ‘ 
@ and March 29, 1878)... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
overnment stock reserve, 12,980,750 14... 12,980,750 14 .., 12,980,750 14 


dis MO insintiobincebnes 99,626,059 88 ,.. 99,626,059 §8 ... 99,626,408 28 
Rentes Immobilisées (Law 
Of June 9, 1857).......0... 100,000,000 0 .. 100,000,000 @ ... 100,000,000 0 


1 and furniture of the 

bank and landed pro- 
E Perty ranches .......... 13509,734 0 .. 13,500971 0 w  13,084,4% 0 
nvnees of management... 4,621,420 20 ., 4,610,147 35 4. 4,621,282 61 


Employ of the Special re 
serve, a 11,017,444 16 ... 11,017,44416 ... 11,517,444 16 


Gandries i.e. 54,088,869 48 -.. 48,879,608 0 ... 71,190,950 $8 

Ota... sss serseeseree:3,579,485,160 95  .., 8,581,462,236 75 .. 3,905,608,045 88 

The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. DECREASE. francs. 








Treasury BCCOUNE.......e000.008 12,724,769 | Circulation ........-. see 15,665,690 
a deposits.,................ 1,926,274 | WRGOOURG Sinciicsiscincchicasesces' QI 108 
000006 cescoesescen cers 3,330,054 


- Money for discount is a little harder this week, follow- 
Ing the movement in London and Berlin. The rate for 
ordinary paper now ranges from 2} to 23}. The London 
ochange has remained steady at 25f 21c, and is thought 
it Aave touched its lowest point for the present. Some 
ittle gold has been taken for Berlin, and drawings for 
merica are expected. Coin has come in from the circula- 




















tion, and the cash reserve to-day was composed as 
under :— + cies 


16th June. 9th June. 
francs. francs. 
Genk 3. a 1,203,829,557  ...  1,201,304,545 
ORG hic cahias Sieh. 1,177,185,094 ... 1,176,380,052 


2,381,014,651 ... 2,377,684,597 


This was the mid-monthly settling-day, but the engage- 
ments were light, and the charges for carrying over easy. 
The market has been heavy during the week, and the 
variations in prices are in favour of sellers. Suez and 
Panama shares have declined, and gas shares have moved 
wildly between 1,340f and 1,310f, losing or gaining as 
much as 15fin a day’s bourse. Railway shares have been 
dull. The week’s receipts of the six great companies, 
issued to-day, show a gain of 1,200,000 compared with 
last year ; but the returns were issued too late to produce 
any effect on the market. Rentes have remained quiet, 
and business in them will remain dull until something is 
known of the Rouviers’ financial scheme. 


Par. June 16. June 9, 


f f oc f co f oc 
Three per Cents....... 100... S81 Ox... 81924 - 0 175 
Redeemable Threes .. 1060... 8435 ... 8420 + O15 
Four &-a-HalfperCnts. 100... 10870 .. 108 925 - 0 225 
Tene cercceseverccdecce — 100... 99474... 9965 - O17% 
Austrian Gold 4% ..... 100... 9040 ... 90 40 a 
Turkish Fours.......... .~ @.. Me... Mie - oie 
Egyptian Unified ..... 500... 37875 .. 380 0 — 12 
Bank of France Shares 1,000 ... 4,080 0 ... 4,120 0 - 40 0 
Banque de Paris...... —. 500... 740 0... 74250 - 250 
Crédit Foncier.......... ~ 500... 1,380 0 ... 1,380 0 a 
Paris Gas Shares....... a. 20... 1322800 ...1320°0 -—- 178) 
oe ~ 500... 2,030 0 2,042 50 - 12 50 
BROOD): ennecocssccccese . 500... 39750... 40125 - 375 
Northern Railway :.... 400 ... 1,545 0 ... 1,543 75 + 125 
Western Railway ..... 500... 856 25 ... 856 25 ade 
Orleans Railway....... ~ 600 ...'1,286 25 ... 1,292 50 ~—- 6 2 
Eastern Railway....... . 500....7762 ... 775 0 + 1B 
Lyons Railway ........ 500... 1,222 50 ... 1,22750 - 5 0 
Southern Railway ...... 500... 1,165 0 ... 116250 + 2 50 
South of Austrian Rail 500... 175 0 .. 17750 - 250 


The prospectus has been issued of the guaranteed 
Italian railway loan. It is to consist of 700,000 Three per 
Cent. bonds of 500f, offered at 316, and of which 225,000 
are reserved for the London market. The others are 
issued in Italy, Germany, Holland, Belgium, and Switzer- 
land, but not in France, although the coupons will be 
paid in Paris. The taxes levied on public securities since 
the war form so heavy a burden, that many foreign 
companies find that they are made to pay too dearly for a 

uotation in France, and have withdrawn their bonds from 
the French market. Quite recently, the Russian Great Rail- 
way Company ceased to have its bonds quoted in Paris. The 
only excuse that can be made is, that French securities are 
taxed as heavily, but foreign companies decline to beara 

burden which belongs to the French nation alone. Foreign 
State Funds are exempt from a part of the taxes, but the 
Syndicate of Agents de Change, refused to class the pre- 

sent bonds as a State loan although it is issued indirectly 

for the Italian Government. The duties to which foreign 

securities are liable are the stamp of one per cent. on the 

nominal value ; a transfer duty of 4 per cent. on registered 

shares and bonds, or 1-5th per cent. annually on the same, 

to bearer; and a tax of 3 percent. on the coupons. A 

consequence of these duties is, that Paris is losing, if it 

has not already lost, the first place among continental 

bourses. Means are besides found of evading these taxes. 

In the present instance, the branch of the Crédit Lyonnais 

at Geneva, and those of the Banque de Paris at Brussels, 

Amsterdam, and Geneva are charged with the issue of the 

bonds. The head offices of those establishments cannot 

receive subscriptions direct, but they can transmit them to 

their agencies abroad, so that the new bonds will find their 

way into France without paying tribute to the French 

Treasury, and the official price current may be dispensed 

with, as the bonds may be quoted en banque, or by tele- 
graph from other European bourses. 

The promoters of maritime canals across isthmuses are 
meeting with unexpected difficulties in the execution of 
their works. The direction of the Corinth Canal, which 
was commenced in 1882, and was to have been opened in 
1888, has been forced to obtain from the Government of 
Athens an extension of three years, which means a large 
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addition to the cost of construction. Great mistakes were 
made in the supposed geological formation ; instead of 
sand or gravel that could be excavated by dredging, rock 
has been found in certain places, while in others the 
embankments are so friable, that 120,000 cubic yards of 
masonry facings will have to be executed. The present 
prospects of the undertaking are discouraging, and shares 
have fallen to less than one-half their cost price. 


Imp rrters of foreign goods into France are to be made 
to sutfer for the needs of the Treasury. The Minister of 
Finance has issued a circular to the Customs bureaux, 
instructing them to exercise the greatest vigilance in the 
collection of the duties. They are assured that they may 
always count on the support of their chiefs in the exercise 
of that duty, and that they must exact all the sums due to 
the Treasury, and in case of fraud, must prosecute rigor- 
ously the rights of the State. The Customs officers 
at the seaports scarcely required this recommendation. 

The receipts from shipping on the Suez Canal in 
the first decade of the month amounted to 1,790,000f, 
against 1,580,000f in the corresponding ten days of 1886. 

The meeting of the Panama Canal Company, which had 
been fixed for the 18th June, has been postponed to the 


| 2lst July, a sufficient number of shares not having been 


deposited. 


The following was the value of the foreign trade of 
France in the month of May in the last two years :— 








Imports. 
1887. 1886. 
Francs. Francs. 
PR 6A assis vrctedorsean 119,122,000_...... 152,128,000 
Raw material ......... 177,436,000 ...... 109,751,000 
Manufactures........... 45,252,000 ...... 35,018,000 
RE ai tcsitsciccpesacacs 9,917,000 ...... 8,010,000 
352,727,000 ...... 304,907,000 
Exports. 
1887. 1886. 
Francs. Francs. 
NIE aise sdicuskksbieibesc 70,795,000 ...... 72,035,000 
Raw material ......... 57,590,000 ...... 30,299,000 
Manufactures ......... 140,460,000... 139,264,000 
is cimeicis vtsacenvs 17,005,000 ...... 17,357,000 
285,850,000 ...... 258,955,000 


The settlement of the difficulty with Germany caused a 
sharp revival of trade in May: While the total move- 
ment in imports and exports in April left a deficit of 31 
taillions compared with the same month of 1886, the 
international trade last month showed a surplus of 75 
millions, the greater part of which was in raw materials, 
both imports and exports. The large diminution in the 
imports of food will, no doubt, be found to arise from a 
falling off in the imports of wheat, when the detailed 


|| returns are issued, the above table being only an abstract 


published in advance. The imports of wheat were pressed 
forward in the first months of the year in view of the 
expected increase of the duty. The postponement of war 
with Germany caused buyers to increase their stock of 
raw materials, in the hope of a good summer trade. 
Imports of foreign manufactures increased 11 millions 
in the month, while the exports of the same remained 
almost unchanged, but the exports are still three times the 
amount of the imports. The total imports in the first 
five months of the year amounted to 1,785 mnillions, and 
the exports to 1,335 millions, against 1,737 millions and 
1,295 millions respectively in the same period last year. 
In the imports, raw materials increased 46 millions, the 
other chapters remaining stationary. In the exports, food 


and raw materials increased; manufactures lost 23 
millions. 





THE UNITED STATES, 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 7. 
The latest reminder that the present is an era of 
railway reorganisation is found in the circular of the 
receivers of the Central Railway of New Jersey. The 
Corbin party, already in control of the Philadelphia and 
Reading, have secured practical possession of the Jersey 
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Central by purchasing a controlling interest in its shares. 
This will account for the somewhat remarkable advance jn 

rice sustained by that stock during the past winter, 
Pe theory was long current, that when the Reading crow 
had secured such shares of Jersey Central as they wanted, 
the exceptionally high price to which their demang 
sent them would have a reaction, there being nothin 
in the actual condition of the property to warrant the 
figures quoted for Jersey shares. It is now evident 
that the acquisitive Reading managers had looked further 
ahead than they had been given credit for. The advance 
in Jersey shares, due to their aim to secure enough to | 
control the company, will now be bolstered to such a | 
degree as may be, by what appears to be an equitable and 
quite satisfactory plan for a reorganisation of the com- 
pany’s affairs. The original lien of $5,000,000, due in 
1890, the terminal lien, American dock bonds ($5,000,000), 
and a few minor bonds are not included in the project, 
but do not affect the plan at all, which, in substance, is to 
take up the remaining bonds, with a $50,000,000 blanket 
mortgage, to run 100 years at 5 per cent., giving one- 
tenth premium to holders of old bonds, and furnishing 
thereby something over $3,000,000 for betterments, 
which include wiping out the floating debt. An 
offer has already been made to take $12,000,000 
of the new bonds at par, less 2 per cent. Thus far only 
words commendatory of the profit have been heard. The 
value ofthe plan to Jersey Central may be inferred when | 
it is known that the average rate of interest paid on the 
bonds which are to be taken up by the new lien is about 
6} per cent. The shrewdness of the party now having 
the management of Reading is further illustrated by 
their unconscious manipulation of the price of Reading 
shares last week. ‘The news was first given out that the 
stock assessment, due June Ist, would be promptly met; 
then came the April earnings report, showing a gain over 
1886 of about three-quarters of a million dollars, followed 
by the information that Reading earnings since December 1, 









1886, exceeded those for a like portion of 1885-6 by 
$2,900,000. The net gain in shares to June 4th was about 
six points. The coal roads have naturally been favourably 
affected by the news respecting Reading and Jersey 
Central, together with the moderately increased activity 
in the demand for coal for industrial uses. 


The general financial situation continues to call for 
widely extended comment.. The New York banks lost 
some of their reserves last week, due to drafts from 
Chicago where funds have been needed for carrying on 
the wheat deal. Treasury operations also drew off some. 
Rates of interest at New York are firm, but have not 
changed materially during the week. At Chicago interest 
rates are somewhat firmer, and the exchange has 
turned against New York. Kansas City, too, where the 
real estate fever has exceeded all. bounds, continues in the 
market as a borrower, and “large blocks of Eastern 
capital,” as the local papers put it, have gone 
there for investment. There is good reason to 
believe that many holders of Kansas City real 
estate will hold it a long time at the present figures. True 
it is, however, that the conservative Eastern men believe 
the real estate “boom” there (as at a number of other 
Western cities) to have exceeded all bounds, and that offers 
to buy at current figures will not be refused by the wise pos- 
sessor of corner or farm lots within the strained limits of 
Kansas City. 

The industrial situation is better and worse. The 8,000 
striking stove moulders have arranged their difficulties, 
and most of them (at 15 or 18 cities) have gone back to 
work. The 13,000 striking coke burners in the Connells- 
ville region have not gone back to work yet, although there 
have been excellent reasons for thinking that the strike 
would be settled this week. About 3,000 tons of coke are 
being shipped daily, say, about 1-6th of the total output. 
Aside from this, a number of up country (Pennsylvania) 
coke furnaces (less desirable quality) are hard at work, 
as well as a number of private coke works, notably that 
belonging to Mr Carnegie, which places that gentleman * 
enormous iron and steel works out of the reach © 
the Connellsville coke strike. But these supplies 
are not of the quality required by many of =} 
furnaces and mills which use coke fuel, nor wou 
they supply the demand if the requisite quality were 
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145,000 tons. This should stiffen prices, but while the 


many mill owners have very geuerally condemned the 


now think so themselves. 





expected after the recent reports made of the condition of 


late have found it out to their cost. As a result, Eastern 


quantities of wheat to Chicago—nearly half the so-called 
visible supply—-and may be making a good deal of money 
in “ carrying” the stuff. The elevator men there certainly 


has not been pushed very high. There was a time when 
anything less than ‘dollar wheat ’’ at Chicago was con- 
sidered very low; but the “corner’’ bas been running 
two months, and we have yet to touch one dollar. The 
reports that the high price of wheat, due to manipulation, 
are reducing exports may also be open to criticism. One 


“accepted” will have to go by the board. 





GERMANY AND AUSTRIA, 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 14, 

The prices of securities on the German and Austrian 
bourses have fallen somewhat during the past week, chiefly 
‘0 consequence of the Emperor William’s indisposition. 
Another cause of the fall is the floods in Hungary, which, 
although they have caused no loss of life, have, to a great 

|| degree, damaged the welfare of the country, and will have 
to be balanced by new loans, entailing higher interest 

| ee The most fertile parts of the country—the very 
deaue te Hungary—have lost a whole year’s income, and 
“ ne of the most fatal circumstances which cause 
“se regular floods is, that the river Theiss bears with it 
—- 


there. All the steel mills West of the Alleghanies are 
dependent on coke. Some of the larger have heavy 
a few supply themselves, but others (mills) 
are running light to husband their supplies. Later 
advices as to the effect of the scarcity of coke in blast 
‘I furpaces are that at least fifty-six are banked, cutting off 
38,000 tons of pig iron weekly—in reality, probably over 
40,000 tons. There is no doubt that the reduced produc- 
tion of coke pig iron during May amounted to at least 


markets are called stronger, prices are not quotably 
higher. The whole interest now centres on the coke 
strike. ‘The proprietors of the ovens, without warning, 
advanced the price of coke from $1 50c to $2 per ton nearly 
two months ago. The employés then demanded 20 per 
eent. advance in wages, which was refused. Arbitration 
was resorted to, and to the evident surprise of the men, 
the umpire awarded them “‘no advance’’ whatever. The 
employés were so incensed, that they made a peremptory 
demand for 12% per cent. advance, which being refused, 
they struck, May 3. It is evident that the employers are 
trying to get them togo to work without any advance “to 
sustain the principle of arbitration,” after which itis safe 
to assume that the price of coke would be cut down to 
$1 50c per ton again, thus removing the original stimulus 
to demand advanced wages. The blast furnace men and 


advance in the price of coke as ill-advised and unwar- 
ranted, and it is questionable if the oven-owners do not 


Several woollen mills have shut down within sixty 
days ‘owing to dull trade,” which was to have been 


and outlook in that industry. It remains true, tvo, that 
the interior holder of wool is wearing out the Eastern 
manufacturer in his ability to hold out for higher prices 
than have been considered reasonable at tidewater. The 
grower, as wellas the speculator, insists that wool must 
bring a cent or more per pound more than last year, and 
|| the few mills which have had to buy for requirements of 


wool markets appear to show a tendency to approach views 
of Western sellers. Meanwhile, prices of woollen goods 
are no higher than one year ago, and some instances are 
lower. Declines are not infrequent within three months. 

The wheat “Corner’’ at Chicago continues to attract 
wide attention, yet it is difficult to perceive the success 
of the manipulators. They have attracted enormous 


are finding it all grist for them. But the price of wheat 
thing is sure, unless we have some startling developments 


soon, respecting the reserves of wheat, the estimates of 
crops and visible supplies which have been so long 
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from the mountains where it rises large quantities of 
sand and gravel, which will utimately raise the bed of the 
river to a level with the dykes. For similar reasons, 
the dykes of the Po in Lombardy had to be raised to an 
unusual height, and the river now flows through the 
plain high above the level of the plains, so that if the 
dykes were broken in one place, the whole plain 
would be flooded. The Italians know the danger, 
and in times of high water level watch their dykes 
by day and by night. There are many engineers in 
Austria and Hungary who are of opinion that serious pro- 
tective measures must be taken there without loss of time, 
and whose opinion it is to be hoped will soon prevail 
with the Government. They hope to see dykes. built 


in the mountains across the openings of high valleys: 


and ravines, so that the sand and gravel shall be held 
back from the rivers. In the plain, the fields adjacent to 
the river are to be flooded artificially in turns, a system 
which would pay wellin the end, because the floods always 
leave behind slime and mud, which is very fertilising. 
By slow degrees the slime would raise the level of the plain 
in the neighbourhood of the river in proportion as its bed 
is raised. But all this cannot be realised until the River 
Correction Committee no longer consists of the proprietors 
on the shores of the river, who are all anxious to preserve 
their own estates from danger, regardless of the tenfold 
danger which results from those lower down. The Govern- 
ment must, therefore, take the matter in hand, and not 
listen to those who have personal interests to look after. 


In Berlin, even Conservative papers express opinions 
similar to our own on the interested motives of the 
financial syndicates who persuade the public to take up 
the conversion of a Russian loan at a moment when 
German proprietors are driven out of Russia by force, 
and Russian papers preach antagonism against Germany, 
in a manner which will, no doubt, sooner or later lead to 
a war, in which case German capital would serve to rein- 
force the enemy. j 

In the German Reichstag, the debate on the spirits tax 
ended with the first articles being passed by a large 
majority, so that we may assume that the Reichstag is 
well-disposed towards the whole Bill. It is believed that 
the new tax.will increase the receipts from spirits by 150 
million marks. The Opposition argued that the German 
Empire was not really in need of this increase of its 
income, but it hoped that, in consequence, the duty on 
coffee might be abolished, or, at least, reduced. The dis- 
position shown in the Reichstag immediately caused the 
price of spirits to, rise, and a spirits firm in Breslau 
became bankrupt in consequence. On the sugar tax 
question, a compromise seems likely to be arrived 
at, according to which, the new. principle of a 
tax on consumption side by side with the tax on 
production would be introduced. The tax on beetroots 
would be reduced to 80 pfennige per double cwt, and the 
premium for exported sugar be fixed at 8 marks 50 pfen- 
nige per double cwt, instead of 10 marks, as proposed. 

In the course of last week the Eastern wool markets 
have been held. A very brisk trade was carried on 
in Warsaw, Breslau, and Posen, and higher prices 
were realised, especially in Breslau, where the price 
of wool rose by 10 and 15 marks; middling qualities 
were sold at 165 to 200 marks per double ewt. Very fine 
wool was not so much in demand. Purchasers had come 
in large numbers from France, Sweden, Russia, Berlin, 
and the Rhine, also from Saxony. Of Polish wool, which 
was sold in large quantities in 1886, there was none at all 
this year. The prices varied for fine Silesian wool from 
210 to 270 marks; fine middling quality from 165 to 200 
marks; middling, 185 to 150 marks; good mixed wool 
from 120 to 135 marks. In Warsaw business was also 
very good, but the low pric> of the rouble proved a 


hindrance. 


The Swiss Federal Government is debating the question [ 


whether the Republic should not financially participate in 
the insurance institutions of the country, especially 
insurance against hail, which might become obligatory 
for all agriculturists. Fire insurance was taken in hand 
by the Government of the greatest canton—Berne—as 
long as hundred years ago, was well organised, and made 


obligatory to all. 
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Correspondence. 


BRAZILIAN GUARANTEED COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I have no wish to keep up the dispute with Senor 
de Arevedo Castro upon the question of the disallowance 
of insurance by the Brazilian Government or its repre- 
sentatives. But I must confess to some surprise at his 
statement, that he has been “informed by the repre- 
sentative of the Brazilian Government in Paris of the fact 
that he has never, up to the present time, had to strike 
out the item of insurance,” inasmuch as I have before me 
a letter from that gentleman, dated the 30th November, 
1886, addressed to the Minas and Rio Railway Company, 
Limited, in which occurs the following passage: “ From 
wie the above balances we have to deduct the general charges 
in London, which, as per abstract of London general 





charges you sent me in the course of the present year, 
amounted to 4,370/ 8s 11d, less cost of insurance, which the 
Government do not allow in guaranteed interest account, 
say, 2321 10s, leaving 4,137 18s 11d.” With this extract 


es 


em I must leave the public to form their own opinion upon 
(bx the subject.—I am, Sir, your obedient servant, 

tae, GRANVILLE R. Ryper. 
bs 


LAND SPECULATION IN THE UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Your editorial mention to-day of the article in the 
New York Chronicle on “‘ Land Speculation in the United 
States ’’ is very timely, but some of the inferences you 
draw therefrom by way of warning to English investors 
seem to me too broad. There has not been and is not likely 
to be, much English money invested in the “ town lot ” 
speculations that are in progress in some of the United 
States. Speculation in city and town lots occurs there 
periodically. Occasionally, as in 1856, it extends to farm- 
ing and wild lands, but, as a rule, it collapses before the 
more convenient and profitable field of “town lots” is 
exhausted. The only class of investments in United 
tates land largely made by Englishmen are first. 
mortages on improved freehold farms. The 
experience of the Scottish and English mortgage companies 
that have for years confined their investments to farms, 
has been uniformly good. There has been no inflation 
of farm values, and no losses therefrom. Ordinary care 
and honesty have resulted in safe and profitable business. 
One company that advanced money on suburban lots near 
Chicago had to hold them for some years, but by their 
last report it seems there will be no ultimate loss. There 
is a broad distinction to be drawn between farms improved 
and in actual work as.a going concern, and the town and 
city lots bought and sold (but not as a rule utilised) upon 
their prospective value. An investor in mortgages on 
improved farms, that are nota subject of speculation, need 
| not feel alarmed at the present speculation in Western 
‘town lots.” __, A 
1 might add that within a few years there will, doubt- 
less, come an era of speculation in agricultural lands in 
the West—a time when all mortgage companies will have 
to exercise the greatest judgment and care in their valua- 
tions. This era will, in my opinion, be inaugurated as 
soon as the belief becomes general in the United States 
that there is no more arable Government land to be had 
free by homesteading and pre-emption. The free gift of 
land by the Government has kept down the price of cheap 
lands all over the West. When this competition ceases, the 
reaction will probably force prices above their normal level. 
—I am, Sir, your obedient servant, 





E. L. SHELpon. 
95 Gresham street, E.C., June 11th, 1887. 





Motices of Wooks, 





The Rothschilds: The Financial Rulers of Nations, By 

John Reeves. London: Sampson Low. 1887. 
“Tue Rothschilds” is a pleasant book. The author, 
in his preface, excuses himself for his “literary shortcom- 
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ings”; but, in truth, many books of far higher preten. 

sions are more open to blame in the matter of style and 

literary skill. The arrangement of the work is good. We 

have first a sketch of the life and fortunes of the founder 

of the great firm—Mayer Amschel Rothschild—born 1743, 

in the now historic house of ‘“ The Red Shield’’ (whence 

the family name), in the Judengasse at Frankfort, and 

known by the name of “ The honest Jew.” An old legend 

ascribes the origin of the fortunes of the house of Roths. 

child to an immense sum in specie entrusted by the Land- 
grave of Hesse-Cassel to the safe keeping of Mayer 
Amschel during the French invasion in 1806, cleverly 
hidden by him inhis garden and wine-cellar, preserved at 
the sacrifice of his own valuable effects, and subsequently 
returned intact to the Landgrave. But Mr Reeves 
regards this romantie story asa myth. The nucleus of 
truth which it embodies seems to be that the Landgrave 
did entrust his great wealth during that critical 
time to the care of “The honest Jew,’ who 
transferred the charge to his son, Nathan, already 
established in business in London. He in later years 
thus referred to the fortune left in his father’s hands: 
“The Prince of Hesse-Cassel gave my father his money ; 
there was no time to lose, so he (my father) sent it to me, 
and I put it to such good use, that the Prince made me a 
present of all his wine and linen.” “Mayer Amschel 
Rothschild died on the 13th September, 1812, in his 
sixty-seventh year. Just before his decease, he summoned 
his five sons to his bedside, and with his last breath, after 
giving them his blessing, enjoined them to keep faithful 
to the law of Moses, to-remain united to the end, and to 
undertake nothiog without havitg first consulted their 
mother. ‘Observe these three points, and you will soon be 
rich among the richest, and the world will belong to you.’ 
A prediction that has been fulfilled to the letter.” 





the five sons, of whom the eldest continued the original 
business in Frankfort, while the younger brothers estab- 
lished themselves, one in Paris, one in London, one in 
Vienna, and one in Naples. But the leading spirit and 
acknowledged chief among them was Nathan Mayer, the 
third brother, who created the London business. His 
financial ability seems to have amounted to genius. He 
was the Napoleon’ of finance...... ...*Though a mere 
stripliog among the grey heads of the money 
market, bis almost preternatural sagacity in the art of 
money-making brought him at once inte prominence, and 
he became the leading man on the Stock Exchange, none 
of the members of which could boast, like him, of having 
‘multiplied their capital 2,500 times in the course. of five 
hen, EE: “He it was who, by his vast schemes and 
far-reaching speculations, gave the firm its cosmopolitan 
character, while the great services which he, in common 
with his brothers, rendered to all the Governments of 
Europe in turn gained for his family a reputation anda 
consideration such as no oSher firm ever enjoyed.’ Soon 
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Mr Reeves follows successively the fortunes of each of 


after his establishment in London, the Elector of Hesse 
transferred to him his agency, which had previously been 
held by the firm of Van Notten, and henceforth he not 
only received the Elector’s subsidies from the British 
Government, and collected his dividends, but was given 
carte blanche as to the disposal of the moneys he received, 
and in dealing with the Elector’s funds and stocks. One 
of his most successful coups may be best told in his own 
words :—“ When I settled in London, the East India 
Company had 800,000/ in gold to sell. I went to the sale 
and bought itall. I knew the Duke of Wellington must | 
have it. I had bought a great many of his bills at 
a discount. The Government sent for me, and said 
they must have it. When they got it, they did not 
know how to get it to Portugal. I undertook 
all that, and I sent it through France, and that was the 
best business I ever did.” ‘ The transaction is said to have 
led to his clearing 150,000/ for eight consecutive years, 
and to have obtained for his firm the privilege of trans- 
mitting the British subsidies to the various continental 
Powers who co-operated with us in the deadly struggle 
with Napoleon. ‘The subsidies amounted in the aggregate 
to no less than eleven millions sterling. 

We cannot follow Mr Reeves further in his annals of the 
House of Rothschild. What we have already quoted will 
sufliciently prove that his boek is pleasant and lively in its 
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stvle of narration, and accurate and impartial in sub- 
stance. One very noticeable feature we must not pass 
over in silence—the short sketches of the political and 
financial condition of the countries in which the sons of 
Amschel Mayer Rothschild established themselves after 
the death of their father. We have thus a résumé of the 
aspect of affairs in England, Austria, France, and Naples 
in the early years of the present century. These rapid 
apercus are really masterly, and deserve special com- 
mendation. 





American Home Rule: A Sketch of the Political System in 
the United States. By Edmund Robertson, M.P., Barrister- 
at-Law. Edinburgh: Adam and Charles Black. 


WE do not propose to enter into a detailed criticism of Mr 
Robertson's brochure on “ American Home Rule” (a nanie, 
by the bye, entirely unknown in American constitutional 
treatises). The description given by the Member for Dundee 
of the political system of the United States may be very 
accurate and very instructive; but, none the less, coming 
at the present juncture, it is simply a party pamphet. We 
may reasonably suppose that unless Mr Robertson hadhoped 
to thereby influence men’s minds in favour of Irish Home 
Rule, his professional admiration for the ingenious checks 
and counterchecks of the American Constitution would 
hardly have led him to expound its beauties to the British 
public. In his introductory chapter, Mr Robertson 
acknowledges that the conditions of the two countries 
(United States and United Kingdom) are not the same, 
but he thinks “ the conditions sufficiently similar to justify 
us in looking to the American model for matter of instruc- 
tion, if not of guidance in our own difficulties.” In 
the first place, we confess that we do not see the 
similarity of conditions. The American Union was a 
device to bring together, for mutual defence and protection, 
colonies till then separate, and often hostile to each other. 
The projected scheme of Irish Home Rule is, as Mr 
Robertson in some sort confesses, a scheme for the 
severance of existing and long-established unity. Again, 
the American system would be impossible without an 
elaborate written Constitution, and is absolutely irrecon- 
cilable with the sovereignty of Parliament. To introduce 
“American Home Rule” into England would be to 
burthen ourselves with a paper Constitution, and to 
circumscribe the authority of Parliament within the 
sharply-defined limits which hedge in the legislative powers 
of Congress. But it is useless to pursue the argument 
further. It is clear that a scheme that was useful in 
bringing together comparative strangers does not neces- 
sarily, or even probably, offer a modus vivendi to kinsfolk 
who have disagreed. “Besides, the American experiment 
18 not so entirely successful as to encourage us to imitate 
it. Everyone conversant with American literature must 
be aware of the struggle which besets thoughtful and 
patriotic men, divided between loyalty to their native 
State and allegiance to the Union. ‘The patriotism of the 
American citizen warring with the patriotisme du clocher. 
And we know that, in spite of all the ingenious 
mechanism of the Constitution, in cases of grave dissen- 
son, war is the only possible arbitrament. Already the 
Union has been upheld against ‘“ Home Rule,” at the 
®xpense of the most deadly and destructive civil war of 
which history has any record. 





La France Economique. Statistique raisonnée et comparative. 


Territoire— Population — Propriété—Agriculture—Indus- | 


trie—Commeree—Moyens de transport—Postes et | 


graphes — Monnaie — Crédit — Finances — Richesse — 
Colonies, Par Alf, de Foville, Professewr au Conservatoire 
ro et Métiers, &c. Paris: Armand Colin et Cie. | 
M. DE Fovinie truly remarks in his preface that, nowa- 
f S, everyone does something in statistics; the only | 
ot wee is, that whereas some know what they are doing, 
Withes compile statistics, as M. Jourdain talked prose, 
out knowing it. With the help of Moliére, he adds, 





. Jourdain’s prose is good reading ; but nothing is more Notes issued........--.. See ee 


ied than amateur statistics, in which error abounds, 
With M. a= whatever is desired. We entirely agree 
Scnabges te Foville that the only means of effectively 

racting such false statistics is to put within the 





reach of everyone true and good statistics; and after a 
careful examination of his present work we can conscien- 
tiously recommend it as belonging to this latter class. It is 
indeed a model of what a statistical work should be; full, 
careful, eed and, above all, accurate, where the 
subject and the materials at the author’s disposal permit, 
and cautiously guarded in statement where the nature of 
the subject or defective information forbid sharply defined 
statements. In no one instance have we found that 
besetting sin of statistical writers which Lord Palmerston 
stigmatised as “cocksureness.” On the contrary, M. de 
Foville is the first to point out any flaw or source of 
possible error in the authorities from whom he quotes. It is 
difficult to over-estimate the value and utility of such a 
book as ‘‘ La France Economique.” As a work of refer- 
ence it is invaluable, giving intelligible and trustworthy 
answers to almost any question that may arise touching the 
territory of France, her population, landed property, 
industries, commerce, means of transport, postal and 
oeenene systems, coinage, credit, finances, wealth, and 
colonies. 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts into the Exchequer from 
Apr'l 1 to June 11,and during the week ended June 11, 
1887, as compared with the receipts in the corresponding 
periods of 1886 :— 


REvENveE and Orner Recerers. 


} 


| memo RBC RIPTS.—— — ~ | 
| April 1, , April 1, Week 
Pp Pp } 


Week 




















| 
) 1807, to | 1886,to0 | ended ended 
Junell, | June 12, | June 11, | June 12, 
| 1887. 1886. | 1887. 1886. 
Balance on Ist April, 1&7—|  £ | £ 2° | «€ £ 
Bank of England ............ | 4,977,€80 | 4,579,77. 
Bank of Ire ctor * 972,227 | 1,046,171 
| | 6,950,107 | 5,625,944 
REVENUE. |\—_—_—|-__—| 
Gresucridgncccsceseceetpece! 3,748,000 } 4,016,000 | 405,000! 441,000 
SUI in sindicaninissictadeinintas | 4,365,000 | 4,264,000 , 479,000} $87,000 
Land Tai and House Duty... «*Ssol000 | "ssovo00 | * “sn.000 "15000 
; ax & Foes! ’ , i ” ’ 
Property and Income Taz ..., | 2,659,290 2,769,0C€ | 5€,000' 112,000 
PORE LINED | Scsicecte smn ccainearenes} 1,570,000 | 1,560,000 | 410,000, 410,000 
Telegraph Service ..........000+. | wanes ae — = 
Crown Lands .......0..0eseerereee ,000 | 
Interest on Advances for} 
Local Works and on | 
| ere of Oo 167,349 173,943 | nil nil 
Canal Shares .........+++4+: pag , = 
Miscellameous ........-.00e+-ee0+) | $90,787 484,256 63,013, 65,566 
Hee Te tee ee hin adie A eee al a ae a 
Ravenae cece cecceccoveee| oe» (26,037,136 16,706,199 , 1,652,018. 1,718,566 


eed 
Total, including Balance ...... 22 487,243 22,952,143 | 


OTHER RECEIPTS. | 

Advances, under varioue Acts, ane 
to the Exchequer .........-0-++ssereeee 

Money raised by Exchequer Bonds ..... 


279,5¢0 | 311,248 | 
Ditto Treasury Bills ... 1 a0 
a | 
| 


Temporary advances not "repaid, — 


CFICIENCY ...... 200 -eeeereeerees 
Ditto for ways and MEANS ....+-.+see++- [ Fs 
Totals clade ee 22,643,391 





The expenditure during the same period amounted to 
15,662,662), as compared with 15,926,827/ in the corre- 
sponding period of last year, the issues during the week 
being 1,450,626/. The balances in the Bank of England 
and the Bank of Ireland on June 11 amounted to 
3,875,671, against 4,067,984/ a week before, and 5,350,6641 
on June 12, 1886. ‘ 
—$—$—$—$—$—_—_—_——— EEE 


The ‘Bankers’ Gazette. 








BANK RETURNS AND MONEY ‘MARKET, 
' BANK OF ENGLAND. 


UNT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
- — Week ending’ ‘on Wednesday, June 15, 1887. 


ISSUE DEPARTMENT. 








Sa 
’ 


£ 
Bs 
38,393,625 Government debt ... ye 
‘Gold coin & bullion... 22,643,625 
Silver bullion ......... ae 
38,393,625. 38,393,625 
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000’s ference nine RE Te 
BANKING DEPARTMENT. ¢ , 
ital... 633; 000' t securi ; Ending 

Proprietors’ capi 14, overnmen . g- 
Rest vacate ome 3,058,991 | TICS ....ccceccereceeereee 15,539,907 

Public deposits*...... 4,935,879 Other securities .... 18,704, 077 Jan.1toMr23 
Other deposits......... 26,954,535 Notes ....00+ssersveemem 13,957,040 

Seven-day and other Gold and silver coin 1,488,171 

bills oan oF Fat tet ee oa 186, 790 


49,689,195 | 49,689,195 


® Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated June 16, 1887, F. MAY, Chief Cashier. 25,947, 219 
1, 


26,806, 
THE OLD FORM. cesmasineatne 
The above Bank accounts would if made out in the old form pre- | Total, 1887... (2844, 347, by a 150, i ae 128,395, 
sent the following results :— Correspndg. |” se4o4o3 |. 508,442,] ... | 129,103, 1¢3,297, 
total, 1886 §~ 
LIABILITIE \g an 


& Inc.orDec. +2(3,0%] .. | $45,558]... | +21,067,] | +25,168, 
Circulation Gashating Bank eourities .. seveseee 85,440,984 in 1887.. a = 89% ri =153 ¥ is = 243 % 


post bills) .. sevsssssvere: 24,628,875 I Gola and bullion...............c. 24181,796 | gross total! = ao eetneninnmniuoniomibsons Sie ace 
Public deposits seicahiguecgaaben:- Sane in 1886 . + | 1,198,557, ns 263,497,] ... | 215,519 
Private oposite vsesseusne 26,954,585 Do, ’85...) 6,511,071, 935,084, 249,327, 221,873, 
coopunpersnions ——— | Ine. or Dec. + 390,854 +263,473, | +14, 170 — 6354, 
56, 513 789 | 59 572,780 in 1886 . ol = 7° 1 % eee = 28°2 of eee a 6° eIx0 eee = 2° 8 BY 
The balance of Assets above Liabilities being 3,058,991/, as stated in the above Lm 


account under the head Kes, The followingisthe Manchester Bankers’ Clearing :— 
FRIDAY NIGHT. ee ee 
The preceding accounts, compared with those of last week 1886. 1886. 


£ £ 
exhibit i— DOOR. sorgrecccvcecoresnpsesnoeecenrserceneosons ». 120,425,008 ......... 118,537,908 
Increase. Decrease. 
£& 


23,158, 
22,686, 
20,413, 
22, 710, 
18,894, 
26,538, 


20,555, 
21,774, 
27,146, 
27, 042, 


— em et OT OT 
eee ego. 





Oe lo 


oe 














_—_—_— 


.. Increase in 1886........++. £6,887, 100 = 60 per cent. 
Olreulation (excluding pea pm ne ones ebebenee ne aseerseseee 940,595 ' 
Public deposits .. semmstneeehion co eveenneee 188,282 a. _ 

Borate ietnnennenne enna "sag Manne. -o Twenty-two weeks ended June 4 ........0.0- - 62, 70, 229 sevseseee 48,414,195 
Other securities . ce a ec 1 5.647 duces ae WENO AOR SORE. BL cceccctssistescccecssovnvsenveens « 2,221, 304 
— POreTIeIISTierirriciitirirtit tiie i ei oe se 731. 346 55,123, 835 50,685,499 


ro = -sasieeaihaiianninaa rerots nite ca it Seow _ i 7,012 hiepiindh taiaaer*: eh 488,890 = 6 58 % 
e following shows t e nian of the Circu iki ullion in 
both ong Banking Deposits, Banking Securities, Reserve, tho lading B Pnaartiee the latet et by 
1887 :— n ntinental an e New York Associated banks are 
and Rate of Discount, for three months ending June 15, 1687 : compared below with the previous statement and with the corre- 
| sponding statement of last year :— 
Gold Ciroulatt'n Securities 


| in from in 
Date. | C1 824) abroad, or {¢XlUdNg’ Deposits, | Banking | Reserve. 
Bank Depart- 


| 
Bullion. out gg 
| Export. | Bille). 
j 
“| 





i 


of Reserve 


rear 
to 


BANK OF FRANCE. 


| | | Comparative Increase 


June 17, | June 10, | June 18, | or Decrease. 


1887. 1887. 1886. | 
Last Week Last Year. 
£ £ | £ | £ | & 
Coin and Caecatt | 48,153,00C) 48,052,000, 55,242,000'4+ 101,900’ — 7,089,000 
- Silver... .««, $7,087,000) 47,055,000 45,129,000 + 82, 000 + 1,953,000 
Government conte . »++| 14,876,000) 14,375 000 14,104,000! ‘4 271,000 
Private securities........ -, 30,469,000 30,935, 000! 87,688,000 — 466, 000 - - 7,279,000 


Liabilities. 


| ment. 


1 tt] go) | @xe! Bank Rate. 


£4 a 64.2 
Mar. £8 24 605, 293 48; 23,389,470 34,275,688 35,603,696 17,055,823 
30 in 23,800,625 34,270.94 36,036,779 16,719,907 
24:762.870 33,260,223 35,889,992 15,224,609 
3 24,135,585 in 24,498,945. 30,551,557 32,987,000 15,386,640 
24, 336, 702 K 24,414, "645: $1,098,742 33,281,252 15,€72, 057 | 
24,480,552 in 24, "359, $10, 30,972,128 82,976,224 15,871,242 
22,425,585 3 24 875, 100 30,435,792 33. "492,506 14,780,605; 


i LIABILITIES, 
if 23,346,270 24,675,520 30,579,478 34,017,836 14,420,750, Notes ... are Fl 2 11,710,000'— — 627,000'— 4,135,000 
18 23,461,883, 1: 24,563,905, 30,347,739, 24,078,666 14,644,928 107,875,00¢ 108 202,000 113,71 


Government deposits ... seni 8,876,000) 8,367,000) 4,259,000 509,000, + 4,517 ,000 
25 28,660,178)! 24,532,276 31,095,236 39,095,764 14,886,908 nee | 14'370,000. 14308, 00 sopma __77,000 —13,! 372,000 
Sune 1 ty 622 24,914,745 30,811,207 34,219,797 14,396,877] an - 
741,045) 1: 24,777,180 31,073,008 34,178,337 14,713 885) 
15 24,181,793 in 21,436,585 31,890,414 84, 243,084 15,445,211 48} — IMPERIAL BAKE OF GERMANY. — 


Subjoined i ig our usual table, affording a comparative view of the “| hs ng ar | | oe Last Week. Last Year. 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the Ass ae .. 4 


£ & 
Price of Wheat, and the Leading Exchanges during a period of four | Solnand Bullion neve, 40,678}000) 40,247,000, 35,602 000)+ 426, 000 + 4,951,060 


Discounts and advances... 21,14 038,000 — 453,000 ‘+ 1,109,000 
—- corresponding with the present date, as well as ten years LiaBILITIES. 7000 vats en! Sr amma 


_! 
ack, viz.:— Notes in circulation... , $9,989, oa 40,5£0,000| 37,892,000\-- 611, 000 + 2,047,000 
; Currentareonnte ..... | 19188000 19 Currenteceonnts .......__19 188,000! 19 347,000! 18,307.000\—_163, 12,907.000'— 163,000 + 5,27 6,000 


At corresponding dates June 20, | June 18, | June17, | June 16, | June 15, 
with the present week.! 1877. | | 1885. 1886, 1887. — ee — 


| mewn | ne eamanaa “June 7, | May 31, |) June 6, 1 
Circulation (excluding £ | £ £ 


£ £ 7 1887. 1886, |Last Week| Last Year. 
Bank i — 27,406,290 25,036,090 | 24,769,725 | 25,549,015 24,436,585 £ £ 


£ £ 
Public deposits .. $8,133,581 9,894,117 | 7,736,028 6,004,004 4,936,879 Coin and a Bullion—gold oak 748,000 6,744,00(| 6,381,000}— 1,000 4+ 362,000 
Other deposits ., 21,883,742  13,762.853 | 23,322,649 | 23,210 372 26,954,535 silver...| 14,161,000! 14,151,001 | 13, 359,000' + 10,000| + 802,000 
Government securities 15,214,859 13,613,518 | 13,743,004 | 14,583,435 16,539,907 Discount and advances .. | 16,037,000 16,046,00 | 14,332,000!4+ — 51,000,+ 1,765,000 
O'her securities .......... 18,444,779 21,979,588 21,112,080 | | 20,705 573. 18,704,077 ee. L 
Reserve of notes & coim 14,200,534 15,866,537 19,019,987 | 11,742,824 15,445,211 | Circulation ....................<! 26,175,000! 36,417,004 36,643,000\— 
Goin and bullion ........., 26,615,824 26,152,627 | 28,039,712 | 20,541,839 24,132,796 nea eee . 

NETHERLANDS BANK. 


ion of rescrve| 
| 2h 2 . | ° } June 1l,, June 4 4, ) June 12, 
} 
' 


x abilities seat -| 472% | Fi Fees 68 2 

ank rate of discount.. : % | oe 2 

Price of Censols ° 1857. 1887, 1886, |Last Week.|Last Year. 
83s 6d | Bis 358 4d Assrr £ 


_242,000)— _ 226, 000 


a 


94} | 
Average price of wheat 64s id sie i £ & & 
Exchnge on Paris (sht) 2515 20 25 7” 233 25 18} 233 25 25 30 25 18) 23} Coin and i bullion—Gold .. 5,094,000} 5,948,000; 6,294,006'+  46,000)— 1,294,000 


_ froctnotnesiahty 121323 12 2) 3h 12 1 2/12 2 Bilver... 8,276,006 8,282,000) 8,151,000|— 6,000] + 125,000 
— Hamburg(8mnths)| 2068 2061 66: 20 55 59 Discount and advances ...| 6,306,006) 6 506,000) 5,744,000|— 200,000|+ 662,000 
Cle aring hou house return... 106,134,000 116179,000 116.188 900 113,143.000 154, 603.000 LIABILITIES, 


Retain cleculation.. s+eeeee-| 16,345,00| 16,478,000, 26,642,000}— 133,00()— 297,000 
The amount of the “other deposits,” compared with the “ other | Deposite .. sereesees| 1,965,000 | 1,980,000 | 2,175,00(}— 15,000] -_ 210,000 


securities,” showed in 1877 an excess of 3,443,972]; in 1884, an 
excess of 1,783,265/ ; in 1885, an excess of 7,210,569/ ; and NATIONAL BANK OF BELGIUM. 
in 1886, an excess of 2,504,7941. In 1887 there is an excess of 
8,250, 4581, 
Io a the —_ pathobe maenet to 2 per cent., and there was dees am. 
every indication of a prolonge riod of chea mone an on .. > 
aig 1885, rates in the emer tances senshe’ » 0 A low aaa 12,582,000) 11,219,000, — 141 0001+ 3 _ 


oints, fine three months’ bank bills being taken by the discount coin 14,904, nest 14,976,000; 14,268,000, + _18,000|+ 626,000 
1ouses at 4 to § per cent., while day-to-day money was readily ssssesteesessessersssees| 2y198,000/ 2,407,000) 4,536,000! — 209,000!— 1,338,000 
obtainable at } to 4 per cent. The b ek however, mostly declined 
to take in bills under 1 per cent. Two Chinese loans for 2} millions BANK OF SPAIN, 
Ww - ar are for aoa or seventeen sone over. 
n the money market was extreme uiet and eas June Ii, | June 4, | June 12, 
the Stock "Hixchanpr there was no feature al Serasestunee, eo — _ -— at yay i aoe A 


The following figures from the official returns show the amount | Coin and a -.| 12, 20s ,000} 12, ony, 000| 8, 42, 2,000\+ 3, <3, ie 
Seeninnd po pa cleared at “ Bankers’ Clearing-housesince the | Securi — $4,811,000) 34,986,000 32.778, 2 - 176, + 1,085,000 
g ofthe year. Special days are given separately, together ime 23.996 8 IS. ~ 
with the total increase or decrease to date ineach case.» ipelie 14,590,000 i icabsdiatadrenabetd ames 12,068, 0001— 12500014 2 


| June 9, ) June 2, ) June 12 | 

a — 1887. 1286. (Last Week. ‘Last oe 
£ 

a 


£ & 
3816,000 8,846,000| 3,678,000' — 31,000) + 157,000 
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taken in small quantities from the open market for export to 
Berlin and Amsterdam, but the exchanges do not admit of with- 
drawals from the Bank of England. Abroad rates remain very 
low, and at German centres there has been a decline this week. 

The return of the Bank of England shows an addition of 
731,0001 to the reserve, owing to the return of notes and coin 
from circulation, The total now amounts to 15,445,000/, er 483 
per cent. of the liabilities. The private deposits show an 
increase of 1,006,000/, but otherwise the changes are 
insignificant. 

Tenders will be received at the Bank of England on Thursday, 
the 23rd inst., for Treasury bills to the amount of 1,500,0C0/, 
dated June 28, 1887, and payable at three or six months after 
date (at the option of the persons tendering)—viz., on September 
28 or December 28 next respectively. 

The silver market has hardened, and bars are now quoted at 
44d per oz. 

The India Council sold the following drafts on Wednes- 
day :— 

s d 


91,500 in bills on Calcutta at ......... 
63,000 in bills on Bombay at 
29,000 in bills on Madras at 
63,090 in transfers on Calcutta at } 1 43 per rupee, 30 per cent. 
64,000 in transfers on Bombay at ... .. § 
3,300 in bills on Calcutta at..........000 a 
1,000 in bills on Madras at ....c..c.....++ ha 4] per rupe>. 
From April 1 to last night remittances for 5,61,44,700 rs 
had been sold, realising 3,955,7981. 
We subjoin our usual discount quotations for paper having varicus 


periods to run, and a comparison with previous weeks, 


Sdibcbowdcune + 1 48 per rupee, 30 per cent. 


























a Bank Bills. Trade Bills, * 

So NS 

& 4 |8 Months.|4 Months.)6 Months./3 Months.)}4 Months.|6 Months 

% x x x % 

Mar. 25...\ 1} 1s 1 14 3% 68 a*s 04 "3 

April 1...) 2 1s 18) 1 1g eye. Lee 
8... 1 See ool lh 13 2) | 13 2h] 19 
15...| 1 1k 1}/ 1 13 1g 2) 12 2] 13 2 
22. ; i 3 3}i.3 2413/1 %] 18 2) of 
29... ‘See Bxs 1h | 1h 2 | 1g 2 | 1B oe 

May 6...! # 1 Bi 1 MB. 9 [38 SS 
13...| Hl 1 | ah i yh 2 | 1g Ob] 2f 
20... ge | 1s r 3.1 ee 8 | ee 
97... .. 2 1} = +t ¢)ee 

June 8...! 1|h 1g ig 62 AS. 24 38:9 
20... 3 2 BI 14 a es ee ee 
Pe A ae lk w2in2'wkg 

* These rates range from those current on the very best paper to those paid on 

bills for which Bank rate is usually required. ” 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock bauks at notice .............. 1 per cent. 
Discount houses at call ......cccccccccesssssessscsscesssseeeee 2 per cent, 
_ seven days’ NOtICE .........0000e000s -- 1 per cent, 
fourteen days’ notice ...............4+ . 1 per cent. 


The discount quotationscurrent in the chief continental cities are 





a8 under, 
Bank Open nk Open 
— Market Rate, Market 
P ATI8 wee 3 Feb, 22,’83} 21 | Madrid ..... 4” = , 
aatiia sorsmvm 3 May 15,’87;24 | Lisbon Ap] 86]5 . 44 
z ankfort ... « @ Vienna...... +. 4 Feb, 22,’83] 34 
a « 8 .. 2% | Genoa Dec. '86]54 4} 
B terdam.., 2}May29,’851 13 | St Petersbrg. 5 Dec. 12, ’85) 5 
— -«+m 3 May 12,’87]28 [Copenhagen 3 pr 
tother centres the latest recorded quotations are :— 
% Discounts. Overdraft 
Dew York (callmoney) 4 | Melbourne......7 to 8......8 to 9 
~ {cedorsed bills) ... 5 to 54 Sydney ......... 7 to 8......8 to 9 
ae i min, ... 6 Adelaide ......7 to8......9 
The Oh ikmin, ... 6 | Montre’l 5 to6 (callmoney 3to 4) 
oNowing are the standards for gold points of the four principal 


gold exchanges Sas 








h. m German. $ American. 
Per mille for us | 20.525 per mille for ue | 4.89 —6 per mille for us. 
p. mill 20.43—Par. 4.867—Par. 
© agnst us | 20.33—5 p. mille agnat. us. | 4.827—8 p. mille agnst us. 


Australian—102/ — for ue, 
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—__—_ [ot denen tees es French short exchange f 25.21}. or ? per mille agst us. 
1887. 1687. 1886. Last Week.| Last Year. neg shortexchange m 20.354, or 3} per mille agst us. 
S8RTS é £ ew Yo ‘ 
Specie a aceidinimeda | 14,440,000, 14.5C0,006) 13,300,006 — 60,000, +- 1,146.00 “ mona exchange} $4.85, or 34 per mille agst us. 
Loans and discounts.........; 73,020,000) 73,04",000 68,720,000'~ 20,000 + 4,300,000 e transfers 
Genders ...s.s0cesereee| 5,000 0F0 4,920,000) 8,004,000, + 60,000 ” MEETINGS 
LIABILITIES | . 

Circulation ....sss.vsssseeee| 1,669,000} 1,660,000] 1,560,000; ... |+ 100.000} The followi ’ : i 

Net deposit® .s.sevesserserse-| 74,240,000 74,260,000} 73,500,000— 20,0004 740,000 lowing meetings are to be held during the ensuing week 

Rasuevs (Specie — 18 al 18,565,000; 18.375, oa 5,000'+ 185,000 ee a ee ers ret jee oo 

Legal VO sccsesenssereeroee ‘ | i y » z . om i , 

Lege ssof actualreserve "| 880.000 875,600] 2.925.000'+  — 5,000-- 2,045,000 | __ Company. S Class. | Date. Place and Time. aa | 

cesumendnetnn ana ST neeT TE OG ye ee ee teen ae ee 2 din i 

Converting the reichs mark at 1s ; the Austrian florin at 2s; the Dutch florin Agricuitural of Mauritius...... {General ............ June 23:17 Change alley, at 12 
at 1s 8d; and the franc, lire, and peseta at 25 per 1/. American currency is Almada and Tirito............ \Ex-General ....... 22.47 Finsbury circus, at 2 
reduced into English money at 4» per dollar. Bombay, Pavoda.snd Central 1 lo « Hotel, at'2 
; ndia Railway .................. eo 24 Cannon Street +a 
Discount aND Money Marxet.—The money market has British Linen Bank ............ General ........-. 20 Edinburgh, at 1 
remained extremely quiet, and rates have undergone no change, ssunehester Ship Gamal steno eae een 4 
, : : vere /Ex-General ..... chester, 
ths’ bills being taken at 1 per cent., while dav-to- Panama Canal ................. (General .. eesedsctel 18 Paris, at 3 

fine three mon ‘ : g P : ¢ Tredegar Iron and Coal ...... ‘General ............! 24'28 Queen street, at 3 

day money continues in large supply at } per cent. The outlook wanes Mexican Mining ......\Ex-General ......! 22:3 Gt. Winchester et. , at 12 
cores . , an Dieman’s Land ............ 'Ex-General ...... 22'50 Old Broad street, at 2 
| is virtually unchanged. The New York exchange has receded, | Weymouth Consumers Gas ...'Ex-General ...... 24 Melcombe Regis, at 1! 

but the French and German rates are unaltered. Gold is stil) | —2° __Waterworks......|Special_ ............ ___ 20/Meleombe Regis, at 11 
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The exchanges were yesterday :— 

































































































The partnership hitherto existing between Messrs J. and M.R. 
Sewill, watch and chronometer makers and diamond merchants, 
of 30 Cornhill, has been dissolved by mutual consent ; and Mr 
M. R. Sewill will carry on the business at that address, retain- 
ing the original title of J. Sewill. 

Lhe failure is reported from Chicago of Messrs Kershew and 
Co., the firm which took the leading part in managing the 
Chicago wheat ‘‘ corner.” Thirteen smaller houses also failed, © 
including\that of Messrs Rosengeld and Co. Messrs B. G, 
Arnold and Co., of New York, coffee merchants, who have 
been caught by the collapse of the coffee “corner,” have sus- 
pended payment. The liabilities are reported to exceed 
$1,000,000. Messrs Mackey and Small, coffee brokers, have also 
suspended payment, and so has Mr Norton Bevan, broker, of 
New York, 

We have received the following from Messrs Frederic C, 
Mathieson and Son :—‘“ Sir,—By the courtesy of the accountants 
of the various railways, we are informed that income tax will be 
deducted fron the dividends on ordinary stock for the current 
half-year as follows :—7-5248d in the pound South-Eastern ; 
74d in the pound Furness, Great Eastern, Great Northern, 
Great Northern (Ireland), Great Southern and Western (Ireland), 
Great Western, Isle of Wight, Lancashire and Yorkshire, 
London and North-Western, London and South-Western, 
London, Brighton, and South Coast, London, Chatham, and 
Dover (Preference), London. Tilbury, and Southend, Metro- 
politan, Midland, North British (Forth Bridge), North-Eastern, 
North London, Rhymney, Shropshire Union, North Stafford- 
shire, 7:35d in the pound Caledonian, Glasgow and South- 
Western, Great North of Scotland, North British, 7:2d in the 
pound Highland. The English and Irish dividends are made up 
to the 30th June, the Scotch to 3ilst July (with the exception 
of the Highland, which are made up to 31st August).” 


Tue Stock MARKEts.—Business has been decidedly quiet on 
the Stock Exchange during the past week in view of the 
Jubilee, which will put a great check upon business for several 
days. In the early part of the week a rather dull tone pre- 
vailed, American issues being depressed by the collapse of the 
speculation for the rise in coffee and wheat at New York and 
Chicago, while Foreign issues were adversely affected by rumours 
in regard to the German Emperor's health, and the condition of 
affairs in Afghanistan, The flatness of these two departments 
reacted, of course, upon Home securities. Latterly, however, a 
firmer tone has prevailed. As a whole, the markets seem to be 
in a fairly sound condition, although prices generally are, of 
course, very high. 

Bartish GoverNMENT Securities, &c.—Consols have had a 
quiet market, but prices have remained steady, the market 
being supported by the large ‘‘ bear ” account that remains open. 
India stocks show no change of importance, apart from a fall of 
4 per cent. in the 34 per Cents. Colonial Government stocks 
have been dealt in to a moderate extent at firm prices. 





 laivanieiennimnioice nail Prices. Move- 


Last | To~ ‘ment on 
Fri. | Sat. Mon. | Tues. | Wed. | Thurs.) day. | Week. 











B S191§ $101} § 201 





} 


Consols for Money ...'1018 3,101} 
Ditto Acct., July 4 1019 21015 


2101 7 — 
i 20:4 j 


“77 wee 


10:4 31014 $1018 qe 


Reduced and News % 1024 3102 4102 $§101g 2h102 $102 310264 — 1% 
Nee at ne 06 96 6 4 $96 $33 is BL ts ral 
New 24 % (acct.)......|92 “i 92 ‘ 4,92 ane ‘ 422 noon anon 4) ice ie 

heq. Bills, J % par5/p par r par 5p 5/ 5/ Dae 
Bank Siege (500302 500 'D Boo 2300 2300 2300 2300202)... ... 
India 4 %,red.,Oct.'88102 4102 $102 $102 $102 9102 4102 } hee 
Do 3} % red., 1931 |102334/102} 3,107} 3102} 31023 102} 312023 3)— 3 


2914 391¢ 2914 391 2—- 3 


Do8 % god. 1966. 913 2)91} 3,913 | 

R pe <a iis arn ra Sica en 

Mt bi stwikes} x. 110 ditto $110 #110 dle, one ae 4 
{ 


- 
one ose 


teres eee 








* No official quotation. 
—— 


























| 


| lines an increase of 449.022/, equal to 1°87 
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ForeEIGN GOVERNMENT SecuritTIESs.—The market was rather 
weak and unsettled during the early part of the week, owing 
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partly to the prolonged indisposition of the German Emperor, 
which attracts more attention, in consequence of the complaint 

from which the Crown Prince is suffering, and owing partly to 
the unsatisfactory reports in regard to the state of Afghanistan. 
At the close, however, a firmer tone prevails, although business 
remains inactive. 


Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 












eee ** Making 
t osing Prices—~, Rise up’ 
Last Week To-day or Fall. elect. 
Argentine 6 % Public Works, 1871...... 102 4 .,. 102 4 16: ag. ae 
Ditto.6 % Railway Loan, 1881 ......... WOO Bese BOOB. ae: ene. 6ee. con 
5 ~ PRbbe B Z, ABBE cicac abuts ctdocccccccssecere «04 6 te ee 
| Austrian 4 % Gold Rentes........ 00.0. 8991 . SO OL se se ce ve 89 
ITE enigtnininemnince BO ne 8. 8 pee 
DRG G F, BOTS ce nce 0 wesver-cccccccrscones IOB § eee 
Ditto 44 % Gold Loan, 1870 ......0.000 £6 8 1. 96 8 “see cor coe “coe OCH 
I TD sceinnsciceiiiintieninesd: SR: & Se eee 
8 f Pere ee ae ee re. 
Buenos Ayres 6 %, 1882 and 1886 ...... 99 101... 99 10i ... wid | oe 
BCORO:S FZ, BOOB nc-cinscicccccovectorennccvee 90108 «. OIC + son: tee Le 
Chilian 45 % Conversion Loan .........++ 100 2 a 2 ose os ROAD 
Egyptian 4% Unined Debt ......cc00. 75 743°6) ss — & om 75 
Ditto 5 % Preference .......0.cescer0.0008 973 83 97 st wal oe, toe oe 
Ditto 6 % State Domain ............. 959 64°... 9546 1... — & w 96 
Ditto 4 % Daira Sanieh......... 6 sess» 72 { ocp- GRE Qhvcg’ mh eee F8 
French 4} %, 1883....:..0..:-sesseeseeseeserees kee 
Hungarian 4 % Gold Rentes .. ......... sit 24 S18 3. = § w 88 
italian 5 %, 1861 (less 13°20 % tax)..... » 9839 3. O84 Oh «. + 8 woo O82 
MEGKIOED © FZ... BOGE. ccctersivcciveccnssciosecss §«6SN§- 23... BRE 8. ae 
Peruvian 6%. 1870 ......00-serccvscreessornes 17318 188 2... + i ws 18 
DittO 6%, 1872......c0secrerccssorseveorees, 15916... 16} wo - 16 
Portuguese 3 Y, 1858-8u...... a! eS ; oe j wm» 82 
Russian 6 %, 1878............ Oh. & coo O58 8 nn +f res’ OO 
Spanish New 4 % .........ce0000 ‘ 67% 3 ee ie ee eh ee. 
Turkish, ‘Tribute Loan’ 4} %, 187]... 76 wos 38 bene. Ro gol ee 
Ditto 5 %  Detence......ditto ... ade 4 ; «we 89 i a Se eee 
Ditto Groups III. and IV... 14g 3 144 cig ee A aes 
SPR 6 ION cccsccidccesecsasenicee OS 68 i we oe a og 
Virginia 6 %, New Funded(Reg. ...... 53 5 WS I ei tlon cle . 624 


Home Rattways.—The market has been quiet, and rather 
dull. In the early part of the week prices were somewhat 
adversely affected by the weakness of the American railway 
market; but latterly this has passed away, and although the 
tratlic returns issued this week are not very encouraging, their 
influence has been offset by the brilliant weather, which was 
needed for the crops.’ As will be seen below, the changes on 
the week in prices are unimportant. 


The following are the latest closing prices, &c., of the leadi 
Ordinary atocks :— ep ’ » 0 e ing 












7--Closing Pri Ri oe 
e ng Prices—~. se up” 
Last Week, To-day or Fall. Prices. 
Caledonian .......ccessrcerseresrsorcersorecroos OTR Biucc OTR Bucs ace ace cee 97 
SRD FEE sec crsquevevensnsdeaviecedeseneene on 3 ie ee oe ert 
Grent Werthech ......serecrercercoscorsersosoee 114 15 00 216-96 .. + 1 s. 214 
DittO A essererssesenrerseerencarseresresrsees 1Ot 5 op 105} 44. — § ve 104 
Gees Western ....0.00.ccccerscveesscrcesercace FSD” 2... 1304 t.. = 8 wie 
Lancashire and Yorkshire................ 122 3° ..122 3... .. ... 120 
London and Brighton... 1386 1846 USS 
DHUO A... ssscerevevsssesvrsvererveersreeereny IIE $1228 Ba. # Gl 11g 
London,Chatham and Dover ........... 244 $.., 244 §.. — | 24 
Ditto Arbitration Preference ......... 101f $1. 1013.24. +g 10th 
London and North-Western ....... et a oe ee See | 
London and South-Western 131 2 .. 19b 2... + § 131 
Manchester, Sheffield,and Lincoin 76 8 w 16 8 ... beat ae 
Ditto Deferred ..........0000s0000 Oe ee er 
Metropclitan ........ 1163174 :.. 116} 173 wee 117 
Metropolitan Distri 42h 2 424 3 + 2 w 
SUE casicisncicsivnn 1284 § .. 1273 8} = we 128} 
North Staffordshire.. 08 9 ..: 08 9 ... ele 
North British ........... EE OE ne ROU GD ass: cise one scan OO 
North-Eastern—Consols ..........00008 1584 3% u. 1534 Fst eae- een aa 
South-Eastern ..........cccccesrsessorese soo. 3 5 19081... — 12 - 1294 


Ditto Deferred ............ aoe WO aoe. +s ie 


RAILWAY: TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending June 12 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from lst J anuary, as 
in the case of the English and Irish systems, 

The decrease of 117,524/ for the week on the English and Irish 


lines is equal to 10°16 per cent., as compared with the correspondin 


week of last year, while the decrease of 2,715! for Scotland is equa 
to 2°09 per vent. . 


The respective aggregate totals show for the English and Irish 


per cent. and for the 
0°10 per cent., as com- 


Scotch lines an increane of 2,264/, equal-to 
pared with the corresponding period of 1886. 





Boi : - Aggregate 
. Receipts of 
Week's Increase or Half-year {nc. or 
Receipt Decrease. to date. Dec. 
£ € £ £ 
— 31401 asco. 1,422,685 — 2.405 
_ ora wesc. 1,838984 — 6.375 
810 — 25 e coovee 8,313,070 + 72730 
T5158 — = 643 accreee 1,721.62 2 
London and Brighton ......... 37,003 — 5,65 _.” sop coe i ‘teas 
London, Chatham, and Dover 23,771 — 4478 © 485.942 4 6240 
London and North-Western 193,361 — 12,947... 4.979'296 4 1001626 
London and South-Western 72,051 — 226°..." y'o1@198 + 15849 
Manchester, Sheff.,& Lincln. 47,216 + 295 |... ‘S5L7¢4 + 20614 
Metropolitan ..... ...c0sess000 12,680 — 786 eeevssee = 291,865 — 2,028 
Metropolitan District ........ 7,760 — 677 lice 188459 — 3072 















Midland ......s:sersereercerseree: 100,554 — 34,730 cccrones 3,216,216 + 27.999 
North-Eastern soo 108,417 — 13,243 .. 2,457,860 + 47746 
South-Eastern .. i 00018 = = §6=— BD 796,556 — ‘yas 
Great Northern(Ireland) ... 12419 + 267 266,690 + 11,098 
Gt. Sthrn. & Western (Irelnd 15,121 — = 417 scsseoe 800,285 + 5068 
Midland Gt. Western(Irind.) 8853 + WB seseorvee 185,769 + 2389 
} 1,030,671 — 117,524 coco 23,494,520 + 449,029 

Caledonian ... cscccsccccsesee vo: 55,3438 —— = 1,€47 cccccccee 1,021,541 —— 11.148 
Glasgow and South-Western 21.472 — WKS sbbinaed 398,378 + 5,887 
North BritieD .........s00se. 49,870 — G20 reccoccce 983,936 + 7,575 
126,625 — (2,715 sessceoce 2,308,855 + 2,964 


American Raitways.—The market has been unsettled by the 
collapse of the speculative ‘‘ corners” in coffee and wheat at 
New York and Chicago, which has been accompanied by some 
severe failures, but prices close above their worst, and fairly 
strong. The reason why the stock market has been so dis- 
tinctly affected arises from the fact that in the United States 
most of the large stock-broking firms are also members of the 
commercial exchanges, and deal largely in wheat, &c. Hence, 
if there is a collapse in the latter, the New York Stock 
Exchange may be seriously involved. On the week, prices are 
generally from $z to $j lower. 

The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


Closing P con, same 
rn ng Pricee—, 8e up” 
Last Week. To-day. or Fall. _‘ Prices, 
Contras Pacific, Shared ....c.ccccoccosccsee, 408 8 nn. SOR. B yee nee ee coe 408 
Chicago Mil., & St Paul,Com. Stock.. 94) 93% 4 _ i coe O35 
Denverand Rio Grande, Ord. Shares... © 31 ‘i a i _- a8 
Ditto Preferred Shares ..1..........000. 6839 634 oe = § ww 
(Minois Central Shares ...............00.00. 138] OF .. 1379 8}... — 1... 140 
Lake Shore and Michigan Sothrn,Shre. 1014 4... 100) $.. — ; « 1003 
Louisville and Nashville,Com. Stock.. 68] 9)... (88 @.. — 3 «. 69 
New York, Central Sharegs.................. 1164 &@... 1187916 .. — § 6 
New York, L. £.,& Weetern, Ord.Shre. 345 §... 34 Bo — 8 o Bde 
Ditto 6 %, Second Consol. Mort....... 1084 4 ... 103 4... — % «. 103) 
N.Y., Ontario, & Western, Reg. Shares 19 4... 18919f... — & w 1 
N.Y.,Pennsylvania. & Ohio,7% lst Mrt. 4536 .. 46 g.. + 2% we 46} 
Norfolk & Western,Preferred ............ 533 4 ... 58 b.. — § w 58 
Northern Pacific, Preferred .........4.... 624 § 62, 4... a“ wo 8 
Ohio & Mississippi, Ordinary Shares... 30g 3... 29950}... - b w 3t 
Pennsylvania K. K., $50 Shares... 57 fe STR fae 44 of 
Philadelphia & Keading, $60 Shares... 263 @ ... 254 6 — 7 ww 26) 
Union Pacific; Shares .....ccccecerereee 62 614 28 — b ws Cd 
Wabash, St. Louis, &c., Preferred Shre. 385) 6 ‘5g 8 a : wee BOF 


Ditto 6%. General Mortgage. Certs. 59,60 ws 594604 ot + eos C08 
Conon1aL Ramways.—Grand Trunk stocks were flat in the 
early part of the week, but) they have since recovered sharply, 
and prices close at an advance of from 1 to3 per cent. Canadian 
Pacitic shares have also risen over $1. Indian Guaranteed 


stocks have been quiet and firm. 





The following are the latest closing prices, &c., of the leading 
Colonial issues :— 


* Making 
Closing Prices— Rise up” 

fast Week To-day or Fall Prices. 
Bombay, Baroda, &C. .......6.0.. sseeerees 170 2 .. 169 71 — 1 w 10} 
Canadian Pacific, Shares ..........000..- * 62h die O88 Fe + WE ow Ol 
East Indian Deferred .............:6-.se000. 118 20 118 20 we eo DD 
Grand Trunk of Canada, Ordinary...... 144 4. JG. + 8 is 
Ditto, 4 Z-Guarontecd wrvwveweern TE gow TOR TH mw t- * 
Ditto, First Preference ............s0000. 79} ee a Or ie 3 
Ditto, Second Preference ............000 642 }.. 67 ; oo RE ee 33 
Ditto, Third Preference .......ccceee © 348 Boe 86d ae UE we 8S 
Great Indian Peningula ..............0000048 1548S 164 6 nee vee ore 155 


Foreign Ramways,—The market has shown but little 


activity. Mexican issues generally were dull in the early part | 
Buenos Ayres | 


of the week, but they all close moderately firm. 
Great Southern Ordinary have fallen 1, ditto 5 per cent. 
Debentures 2,and Buenos Ayres and Rosario Ordinary 2 ; while 
Buenos Ayres and Ensenada Ordinary have risen |, ditto 
Preference §, and Central Argentine Ordinary 3. 

Bank SHares.—Business has been quiet. Anglo-Egyptian 
show a fall of 3, Bank of South Australia 4, London and River 
Plate }, and Hong Kong and Shanghai 2, while Agra have risen 
}, Bank of Victoria 1, National of Mexico }, Standard of South 
| Africa 4, and Union of London 3. 

MisceLLaNgous Securrries.—Gas shares have been rather 


dull tone has prevailed, but the variations in prices are unim- 
portant. East and West India Dock Ordinary have risen ¥, 
London and St Katharine ditto 1, Crystal Palace Debentures 1 
to 2, E. C. Powder shares 3, Hotchkiss Ordinance Ordinary 1}, 
ditto Preference 4, Liebig’s Extract 1, Metropolitan Dwellings 1, 
New Explosives 3, Recife Drainage Debentures 3, Spratts Patent 
(America) }, British American Land 1, Commercial Union 
Insurance 4, Guardian Fire and Life 1, Marine Insurance 4, 
North British and Mercantile 4, Union Insurance 5, Nantyglo 
and Blaina Railway 1, Royal Mail Steam 1, General Steam } to 
4, London Trarnways Founders’ Certificates 1, and London Street 
Tramways Ordinary 4; while United States Rolling Stock shares 








dull, but Water stocks have remained steady. In Telegraphsa | 


have fallen 3, Royal Niger (10! paid) 1, Price’s Candle 4, Native 
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Guano }, Guinness Ordinary 5, Allsopp’s Ordinary 4, Aerated | 


Bread 3, and Assam Tea 4. Mining shares have been dull, and 
Indian Gold issues have declined in price. 

The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :— 





. ine Pet Rise ** Making 
losing up” 
ea eal fat Wes {Todsy. or Pall Prices. 
Anglo-American Telegraph, nary > ove = ve 86 
aedeon’s Bay, SHATES ......0ecereereereer ee a i os 844 aa = Tl we B68 
Imperial Ottoman Bank ......0-revevevee LOE bore LOE Be rg one : 
Mexican Railway, Ordinary: .........+00 Gl 2 ... G1¥2h w + $ we Gl 
Ditto, First Preference .............. 130% i oe 125§6}x.. — 4 128% 
Ditto Second Preference ...............008 6}... 859 6 ... 85} 
Rio Tinto, Shares......... oe veeeee 8 84 


rian Railway, Shares 
eee Shares free de seviece ve SOR 2 a. 
United Telepbone,.........0-sssseesesceeeessee oe ke 

BuLtion.—The following is taken fron the circular of Messrs 
Pixley and Abel, dated June 16 :— 

Gold—The gold demand has continued, and all sums offered have 
been purchased for the Continent. The Bank of England has 
received 60,000/ from Egypt. The chief arrivals are :—10,000/ from 
the West Indies ; 7,000 
from: the River Plate ; 35,000/ from New Zealad—total, 62,000/. 
The Neva has taken 52,000/ to the River Plate.. The Coromandel 
takes 10,0002 to Bombay. 

Silver has iaawoves since the beginning of the week, and on 
Wednesday, partly owing to small supplies, and partly to the rather 
higher rates obtained by the India Council for their drafts, 44d was 
quoted, and we repeat the quotation to-day. The supplies include 
31,0002 from New York ; 9,000/ from West Indies. The P. and QO. 
steamer takes 42,000/ to Bombay, and 10,000/ to Caleut 

Mexican dollars, value 119,000/, arrived in the Orinoco from the 
West Indies, and some were sold at 42}3d. Subsequently a smart 
rise was experienced, owing to the small supply availab!e, and we 
quote to-day 43d. The P. and O. mail has taken 25,400/ to the 
Straits. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
itandard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard, 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, June 16, at noon:— 


da od "er . j : 64 


. 
: 
. 


June 16. 
Baltimore and Ohio Shares......... _ 







































Cleveland, Columb., Cin.,and Indianapolis Common Shares ...... GOP: cist 65 
Kast Tennessee, Virginia, and Georgia lst Preference Shares...... 77 
SADA Valle F CRRIOW ocsiici discs csesedidd revs dee \essin tes censenscividces GE a5, 56 
MSAORE RRMA GRIN 55 wiiicia ss can ick da ead ven teninidsnn nd temdb abide Bcd 108} 109 
New York and New England Common Shares............. STG. ceosee 58 
en NAS SENE RS MIRE Sate RENE SF RE ROT Sia Oh 1534 eden 157 
St Louis, Ark. and Texas SWares ............cccccseescccsscssecsscesercacsece 205 3 
SOMM REM DORA MOIOE Si i kick ities iste de AO BEF, 33} 
Denver, Rio Grande, and Western Ist 68, 1911 ..........0.c..c0csecees FOR © ceva 774 
East Tennessee, Virginia, and Georgia 1st Consolidated 58,1956 99 ...... $9 
Houston and Texas Central General Mortgage, 6s, 1921............ 734 71 
Missc uri, Kansas, and Texas General Consold. 6 percent, Bonds 97} ...... 98} 
MORLOAN COUR ID GN Si cisions cares tai concn, nasconert soccer sovshtiedeccdcsiva | SIE 74 
New York, Susquehanna, and Western, 58 2.4. ...cccsssseecsnsese oe O45 we, 953 
Richmond and Danville Debentures, 68,1927 ..........scssscereeeceeeee SEER) seen 1l4 
St Louis, Alton, and Terre Haute Dividend TOON, BOE sidccscicese’ OE. eniccc | 
Texis and Pacific Cons, of 1905.........s0.c0eseeceeeeceeee Sic! WOR Siccets 1063 
Texas and Pacific R. Grande Div. Ist Mortgage 6s. we ees | cbiieie 774 
Texas and Pacific Income Land I BID cx dean sustaictinaktiipwiniantoisio MMs a: moans 603 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | | 
Latest) Rates of ,, Latest) Rates of 
Dates. Exchange. Usance. Dates. Exchange, Usance 
LT TT en —_—— 
Paris ......0.../Jne€ 17 26°21} ‘Cheques'RioJaneiro ...Jne15) 224d (90dysst 
Antwerp ......) — ... -» | Short [Buenos Ayres|' — 4 arg f: 
Amsterdam...) — 17 12.06  ,, O  eseereeeee = 16Gd.Pm36 | % 
Frankfort ‘abe |— 17! 20°35 » |Montevideo.,. May18, 503d | ie 
VECRRR sess. ve | — 17; 1267 | ,, {Valparaiso ...| — ... we a 
Berlin ......./— 27) 20°35} » Yokohama .. —... | i 
DO. ssics sides | 00: 37 20°29; | 3mos. |Singapore...... —. es ‘9 
Hamburg eveseel = 17) 20°29 »» |Melbourne .,, May ) | 60 dys st 
og Petersburg’ — ... ese bch BIE. cacennans mene ta 4 ~~ ” 
Donstantirople!—~ 3 its | 4, [Adelaide ™...... — |) 2esbe;  % 
wereereeeens| cee] coe »»  |Bomba Jncl’ 1/48 , 
a waiesad — 1] én ‘a der — 17 1/433 om 
= NOG esac ma BHAT IO: ok vcs, MRNOMERR.. voces '— 17 1/48) )| - 
oo York — 17) 484 60 dysst/Hony Kong... — 17 3/18 4 m. sgt. 
WO seiceincis Sat 274-384 | ‘a Shanghai ....... — 17) 4/4} | a 
COURSE OF EXCHANGE. 
| | Price Negotiated on 'Change. 
TS ES 
| | June 14, June 16. 
| | Money, Paper. | Money. | Paper. 
Anserdam......, soossseeessersee] 8MOnths | 12 23/12 3§ 322 27} 12 38 
Hambuyg ee tettreseeeoeeeeeeeeees| At sight | 12 19/12 26 12 14] 12 2% 
rlin © i eiindtesineriniee ein tadies pomantte |. 73 ee ( 2 ee , eo a oe 
yranktort-on-the-Main eek _ | 20 51 2055 || 2051 | 20 55 
Sie" vet btos om | 12 83% | 12 86} | 12 $24 | 12 8&5 
Berge ose esn — | 12 834 | 12 864 || 12 824 | 12 85 
DeteN TEP ess on — | 2% 43f 26 464 | 25 433 | 25 433 
Paris” urg HOF COe wes eens ereee == { 21 21% H 21 & 215 
Ditto i ttttteesseeeeseseseeenee | Cheques | 25 183 | 26 23§ || 25 183 | 25 23 
Marscilicg Quo (tt teereeee esseeeeeeee| 8 months | 25 35 | 25-40 || 25 364 | 25 41 
Genoa, Nee itiitseseesssvseseesesse| me | 26 BGR) 2H 414 | 25 B64 | 25 41 
Medvia MPlC, HO, nressssersneeersesees| == | 25 1p | £5 63g || 95 60 | 25 65 
Barealong, ri setereseevsscoeceeeraneee — (467-16 969-16 467-16 | 46 9-16 
adie pi _ | 467-16 , 469-16 || 46 7-16 | 469-16 
Serine" | in | 467-16 469-16 |) 487-16 | 469-16 
Valet essesssccesene | = | 467-16 469-16, 467-16 | 46 9-16 
ylencta syeeteretomncnrneesoninesertanenrercten] am. | SOR | | ot 
POO eee reeseereeeeetes |. See eeesee sector - | 4€ \ i 
tisbon Recent eaet = ley lee } 5213-16 523 
*tereeresecereecessee seerseeessessesseeees! | BB | 62 | 5218-16 52§ 


from the Cape ; 2,000/ from China; 8,000/ 







producing interest at the — of 4/ 6s a 
result of the quinquennial valuation a a 3 
46, 186/, to be eopectionsd as usual to the proprietors and policy- 
holders in their respective shares of {th and ths. 


NOTICES AND REPORTS, 


FOREIGN GOVERNMENT STOCKS, &c. 


Mexican Debt,—Messrs Glyn and Co. announce that on behalf of 
the National Bank of Mexico, they will, on and after the respective 
dates, pay the coupons due 30th inst. of the bonds of 1886, and 
those due Ist July of the bonds of 1851, converted and issued under 
the decree of 22nd June, 1885, of the Mexican Government and the 
agreement of 23rd June, 1886. The coupons must be left three 
clear days for examination, and lists can be obtained from M essrs 


Glyn and Co. : 
RAILWAY COMPANIES, 


Bengal and North- Western.—-The report for the half-year ended 
December 31, 1886, states that the net earnings were 2,93,644rs. 
With the balance carried forward from last half-year and other 
adjustments the net revenue receipts in sterling are 24,400, being 
14 per cent, for the half-year on 1,626,684/, the capital expended ‘on | 
the main line, the opening of the extensions for a few days before 
the close of the half-year not having materially affected the results. 
The interest for the half-year paid to shareholders on the total 
paid-up capital of 1,925.000/ was 38,5000. ' es 

Bombay, Baroda, and Central India.—The report for the half- 
year ended December 31 last states that the gross revenue was 
515,856/, against 517,328/ in 1885, and the expenses 242,492/, against 
241,760/. The gross earnings of the Rajputana-Malwa lines for the 
half-year were 77,41,797rs, which is 1,90,441rs less than in the 
corresponding period of 1885, and the result of the working of the 
combined system, after making the provision for Indian income tax 
chargeable on the profits of the half-year, is an available balance of 
4,15,516rs, against 5,01,145rs, to which has to be added 38,882rs pre- 
viously retained in India, making a total of, say, 4,54,39Srs. ‘The 
directors have received or been advised of remittances from India 
amounting to 30,505/. Adding the net unappropriated balance pre- 
viously held here on surplus profits account, the sum available in 
England for dividend is 33,236/, and in India 25,5l6rs. The 
directors now recommend the distribution of 32,089/ in payment of 
a dividend in July next of 8s 6d per 100/ consolidated stock, making, 
with the guaranteed interest, a total distribution for the half-year 
on the capital stock of 2/ 18s 6d per cent. The proprietors will 
then have received 7/ 2s per cent. on their holdings of stock for the 
year 1886, as against 6/ 17s 6d for 1885, and 67 7s 6d for 1884. 

Buenos Ayres and Rosario.—Advices have been received by the 
company, by cable, of the opening of the line from Rafaela to 
Sunchales for public traffic on the 15th inst. This completes the 
company’s system from Buenos Ayres to Sunchales, a distance of 
341 miles. After the 30th inst. the traffic receipts on the extension 
from Rosario to Sunchales (151 miles) will be included in the pub- 
lished returns. 

Central Argentine.—The directors recommend a further dividend 
of 7 per cent., making a total of 12 per cent. for the year 1836, free 
of income tax. 

East Indian.—The half-yearly report shows gross receipts amount- 
ing to 1,970,405/, against 1,978,725/ in the second half of 1885, work- 
ing expenses amounting to 686,187/, against 733,179/, and net 
earnings amounting to 1,284,218/, against 1,243,545. The com- 
pany’s share of the latter is equal to 37,745/, which enables the 
directors to receive a dividend for the half-year on the deferred | 
annuity capital of 11s 6d per cwt., in addition to the guaranteed 
interest of 2 per cent, ens 

Manchester, Sheffield, and Lincolnshire. —The total traffic recepts 
of this company’s railways and canals (exclusive of joint lines) 
from the Ist January to 5th June, 1887, amounted to 726,501/, as 
compared with 704,728/ from Ist January to 6th June, 1886, while 
the total expenses were 425,777/, as against 416,565/. In order to 
make a correct comparison for an equal number of days, the figures 
for one day should be added to those above shown for 1887, which 
may be estimated at 5,000/ for receipts, and 2,500/ for expenses. 


BANKING COMPANIES. é 


New Oriental Bank Corporation.—Major-General Henry Beville, 
C.B, has been appo:nted a director of this corporation, in room of 
Mr Edward F. Harrison, C.S.1., deceased. 

Oriental Bank Estate—Mr Grant Heatly Tod-Heatly has been 
appointed a director of this company, in the place of Mr Edward 
Francis Harrison, C.S.1., deceased. 


ASSURANCE COMPANIES. ; ' 
British and Foreign Marine.—The directors have decided to pa 
an interim dividend for the half-year ending the 30th inst. of 8s per 
share, free of income tax. The dividend will be payable on July J 
next. ‘ ays 
"Kent Fire and United Kent Life.—The report for the year ending 
25th of March states that in the fire office the gross premiums 
received amounted to 86,116/, and the net premiums to 77,0530. 
The claims, together with the sum estimated for unadjusted losses 
reported to the above date, amounted to 44,091/, or 57 per cent. of 
the net premiums. The total working expenses, including com- 
mission, were at the rate of 28 per cent. of the premiums. - The 
accumulated fund (in addition to the paid-up capital of 101,000/) is 
now 174,037/. In the life office 116 policies were issued, assaring 
the sum of 53,380/, and yielding in annual premiums 1,778/.. The 
total claims amounted to 23,593/.. The expenses of management, 
exclusive of commission, were 2,143/, or about 4} percent. on the 
total income. ‘The entire life funds were increased by 11,462/, and 
now stand at 511,695, invested in first class securities (the 
mortgages being upon property in England and Wales only), and 
rcent. perannum. The 
arch 25 is a surplus of 





London and Provincial Marine.—The company will pay, on July 
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8, an interim dividend for the half-year —— June 30, at the rate 
of 10 per cent. per annum, free of income tax. 

t Tatted ule Marine.—The accounts for 1886 show that, after 
setting aside 54,000/ for dividends, there remain in hand :— Paid-up 
capital, 208,000/; reserve fund, 161,646!; and balance carried 
forward, 153,690/; together, 523,336/. 

MISCELLANEOUS COMPANIES. 

~ Darlington Steel and Iron.—The report for the year ending 
April 30 shows a profit of 7,244/, against a profit of 10,1717 in the 
previous year. The disposable balance amounts to 8,422/, which 
the directors decide to dispose of as follows :—Dividend on prefer- 
ence shares at 7 per cent. per annum 3,267/; dividend on ordinary 
shares (10/ each) at 2s per share, 1,886/ ; carried to reserve account 
1,0001 ; carried farward to next year, 2,469/. i 

Distillers’ Company. —The directors recommend a final dividend 
of 12s per share, less income tax, which, with the interim dividend 
of 10s per share, paid oa Ist February last, makes a total dividend 
for the year ending 14th May last, of 11 per cent. They further 
recommend that 15,000/ be added to the reserve fund, and 6,000/ 
carried forward. ‘ 

Eastern Telegraph.—The directors are prepared to issue 4 per 
cent. perpetual debenture stock (bearing interest from May 1, 1887) 
in exchange for equal amounts of the company’s five per cent. 
debentures falling due August 1, 1887, with the coupon due that 
day attached, and to pay 1/ in cash in respect of the said coupon, 
if tne debentures are deposited at the company’s office on or before 
July 1, 1887. Debentures not so deposited will be paid off at par 
on August 1, at Messrs Glyn, Mills, Currie and Co.’s, 67 Lombard 
street, London. 

Grand Junction Canal.—The report, which was unanimously 
adopted at a meeting held on Wednesday, stated that the net 
rec-ipts during the six months ending December 31, 1886, amounted 
to 29,475/, an increase of 666/. The total ordinary expenses were 
598/ less than in the corresponding period of 1885. The profits for 
the half-year, after providing the interest oa the mortgages created 
for the Slough branch canal, the usual interest on the preference 
stock, and the ordinary expenses, amounted to 22,094/. This sum, 
aided to the unappropriated balance brought forward, made a total 
of 26,685/. The. committee recommended a dividend of 2i per 
share, free of income tax, payable on 11,300 shares original stock, 
and amounting to 22,600/, leaving 4,085/ to be carried forward. 

John Brown and Co.—The directors state that the net profit for 
the year is 71,809/, which with the previous balance, 13,919/, makes 
the undivided profit 85,7287. In December last dividends were paid 
to the amount of 21,703/, and the directors now recommend the 
usual dividend on the preference shares and 3/ per share on the 
ordinary shares. This will absorb 33,075/. It is also proposed to 
add 10,000/ to the reserve fund and to carry forward 20,950/. The 
annual dividend on the ordinary shares, therefore, will be 5/ per 
share, which is at the rate of 6/ 13s 4d per cent., the same as for 
the last four years. 

London and South Afrisan Exploration—The directors have 
declared a dividend of 3s per share, less income tax, for the 
quarter ending the 30th inst. 

Metropolitan Association for Improving the Dwellings of the In- 
dustrial Classes.—A dividend at the rate of 5 per cent. per annum 
has been declared. 

National Mortgage and Agency of New Zealand.—The directors 
announce an interim dividend at the ra‘e of 5 per cent. per annum, 
free of tax, for the past six months. 

Odessa Waterworks —The company notify that the coupons due 
ist July, on their 5 per cent. debenture bonds, will be paid on and 
after that date at the Consolidated Bank. 

Panitoba Tea,—The directors state that the profit realised on the 
working of 1886 season was 114 per cent. An interim dividend of 
4 per cent. was paid in December, and, as recommended by the 
directors, a final dividend of 6 per cent., free of income tax, has 
been paid, making LO per cent. for the year, 1,000/ being passed to 
reserve fund and 320/ carried forward. 

South African Company.—The secretary states that the accounts 
of receipts and expenditure at the mine up to the 30th of April 
have reached London, and the directors are able to estimate the 
net results of operations from February 16, when work began, up 
t> that date—say 2} months. The accounts show an available 
surplus of 4,120/, and the directors have resolved to distribute an 
interim dividend at the rate of 12 per cent. per annum—say 2} per 
cent. for the 24 months’ workiog, or 6d. pershare. This will absorb 
3,400/ and leave 720/ to be carried forward. 

United Telephone.—The directors recommen| a dividend for the 
half-year ending April 30 of 8s per fully-piid share (part-paid 
shares receiving in proportion), making, with the interim dividend, 
a total dividend for the twelve months of 13 per cent., less income 


tax. 
MINING COMPANIES. 

Cumberland Gold.—The directors have declared aninterim dividend 
of one shilling per share, free of income tax, on account of the profits 
wd —_ 1887, — - s0th June, to shareholders on the 

8 of the company on 23rd instant, on which d 
hocks will be elosed. eco ee 

Day Dawn,—The result of the crushing for the fortnight endi 
the lith instant is as follows:—Tons wuched, 1,078: Sicla "a 
gold, 1,428 oances ; approximate value, 4,850/. 

Ouro Preto of Brazl.—This company have received a telegram 
ae the May returns as’ follows :—“ Passagem Mine, 1,250 tons 

} ore p uced 5,206 oitavas gold. Raposos Mine, 320 tons ore pro- 
duced 943 oitavas gold. Total, 1,570 tons ore produced 6,149 oitavas 
gold (709 ounces).” The company have received a remittance of 
gold, value 2,344/ 19s 5d, the produce for the month of April. 

Richmond Consolidated.—The directors have declared a dividend 
of 5s per share, free of income tax, and payable on June 27. 











































South Italian 8 per fcent. Loan for 


Wellington and Manawatu Railway (L.) 


Che Commerctal Times. 


NEW COMPANIES AND CAPITAL, 
The new issues of the current year are as under, vendors’ shares 


&c., being deducted, as usual :— 


Capital a 
ap ‘ayment Further 
ee thereon. Liability 
Am punt previously subscribed ............ 47,616,522 & 
Issues of the week :— 
Anto Sagasta Railway 5 per cent. Loan for 
£660,000, at 994 per Cent. .egserer cee 656,000... 165,000 ... 491,700 
Argentine Northern Central Railway ’ 
Extensions 5 per cent. Bonds for 
BSED ODD, 0b DED, cas ssid vsesnnns sch eebesony 1,188,500 .. 260,000... 928.599 
Barton Estate Company (L.) Preference : 
HS SHALES ....ccseere sopesesee + secsevereverseres 90,000. 45,000 ... 45,000 
Do 6 per cent, Debentures .......... 45,000 .., 9,000 ... 38,000 
Evered and Company (L.) £10 shares, at 
£1 PremiUm.......c.e00 s-cereeecvvarevee sense. » Oe). wes 15,000... 18.000 
Fire Extinguishing Company (L.) £1 
TOR cuss viis sxscativdcreannstecen see sowate bopane 30.000... 15,000... 15.00) 
Governor Group Mining (L.).£1 shares... 100,000 ___... 50,009... 5,000 
Great Southern of Spain Railway £1 
Preference Shares ........6.66c0seeessseeeeseee 650,000 ui 162,500 ... 487.500 
Humber and Company (L ) £5 shares ...... 85000... 25,500. 59,500 
Licensed Victuallers’ Mortgage Associa- 
tion (L.) £5 shares . ...... 5 cseessees cones 500,000... 100,070...  400,C00 
London and Brighton Dairy Company 
Bee IN 5.5 sevens vcsnsntnd 0.9.04 cnenscinte ney 47,000... 23,500 ©... 23 500 
Medina Subway (L.) £10 shares... ............ 60,000... 18,000... 42.060 
Metropolitan Carriage Company (L.) £1 
Is nse vicess be-1cechinn cides esvendivasnsbdaee-cg RERNOOD “‘v omn 55,000... 55,000 
Mount Shamrock Gold Mining (L.) £1 
shares.... 186,667 ... 93,333} ... 92,3834 


3 


£3,360,000, at 634 per cent. -- 4,038,000... 954,000... 3,064,000 





5 per cent. debentures.......... 120,000... 6,050 ... 114,000 
Total fow Week. coccorcssecrcosvece os 7,939 867 
p Total subscribed foryear:— &£ 
Totalto date in 1987 ......... OD WHO voncccnenad=sovves ees ceseoeessoce 181,074,000 
Corresponding total in 1886. 18,491,000 | 1885... cccssesseesereeeceeee woe 7 75072,000 
DO im 1825 ...eecsscseeeereveees 35,440,000 | 1884, seseessesese 109,031,000 
Dad OBA > ic tdvnscrsicrepad 60,210,000 | 1883 .. covcoseovesecss 145,650,010 
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Continental -Metropolitan Tramways.—The list of applications | 


was closed on the 14th inst. The capital, it is stated, has been 
applied for several times over. 


Great Southern of Spain Railway ( L. )—Capital, 650,000/, in 7 per 


cent. 10/ preference shares, and 400,000/ in 10/ ordinary shares. The 
company has been formed with a Government subvention, payable 
in cash during construction, of 13,309,114 pesetas, equal at par to 
532,000/, at which calculation the contractors agree to accept the 
said subvention in part payment of the contract price. 

Southern of Spain R 

the main trunk lines between the Atlantic and the Mediterranean. 
The preference shares are. now offered for subscription. Of the 
ordinary shares, 15,900 have already been applied for, uncondition- 
ally allotted, and paid up ip full, and 4,100 have been applied for 
and will be unconditionally allotted, and called up as required, and 
the remaining 20,000 ordinary shares will be accepted by the con- 
tractors in payment of works in lieu of cash. 


The Creat 
Railway will, it is stated, complete the system of 


Hotel Victoria, Limited.—Letters of allotment and regret have 


been posted. 


Isis {nvestment Company of Queensland, Limited.—The list of 


applications for shares will be closed to-morrow (Saturday) for 
town and country. 


Metropolitan Gas Company of Melbourne 5 per Cent. Debentures. 


—The tenders for 50,000/ of the above debentures amounted to 
127,200/, at prices ranging from the minimum of 108/ to 112. 
Tenders at 110/ 10s 6d will receive about 82 per cent. of the amount 
applied for, and those above that price in full. The average price 
was 110/ 13s 6d. 


Nottingham Suburbax Railway Company.—The list of aprlica- 


tions for shares will close at 4 p.m. on Friday the 17th instant both 
for London and the country. 


Wellington and Manawatu Railway Company, New Zealand.—The 


tenders for 120,0001 of this company’s debentures amounted to 
141,500/, at prices ranging from the minimum of 100/ to 105). 
Tenders at par will receive about 84 per cent. of the amount applied 
for, and those above that price in full. 











THE CORN TRADE. 
Marx Lanz, Frirpay Evenine. 


The hot forcing weather that has prevailed uninterruptedly 


throughout the week has accelerated the growth of the wheat per 
ceptibly, and rapid progress is now being made. The reports note 
that some fields are already in ear, and altogether the outlook 13 0 


every way satisfactory. From the Continent also the accounts 
indicate that the wheat crops are coming on at a quickened pace, 
and telegrams from Canada, as well as the United States, are in the 
same tone. From this it is inferred, that although the harvests 
generally must be late, they may yet be earlier than has been, 48 4 
rule, anticipated, and purchases that were being made, more espe 
cially on continental account, to meet the requirements that were 
likely toarise have been narrowed very materially where they have not 
been altogether discontinued. This has apparently deprived the 
American markets of their last support, and the heavy jute spect 
lation, which has long been regarded with serious apprehension 
from this side, has’ collapsed. On the New York and Chicag? 
markets, more especially on the latter, wild excitement has followed, 
an‘ violent fluctuations have occurred from hour to hour, and day 
to day, from which, however, very little can be gathered to assist 
the judgment as to what the ultimate effect upon the legitimate 
trade may be. Speculation has not been confined alone to these 
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centres now in collapse, and the failures that have occurred may 
have effect further afield. But for a long time past the existence of 
this gigantic s culation has kept legitimate trade in apprehension 
and suspense, , which its natural progress was retarded, as well 
as diverted from its ordinary course. The occurrence, most serious 
as it is, can hardly have been a surprise, or an event against which 
precautionary trading has not for a long time been observed. It 
may, therefore, be found that the immediate effect upon the ordi- 
nary trade will turn out less adverse than has been feared, whilst, 
in the long run, the trade must move more freely and evenly from 
being rid of an always impending danger. Its effect upon our 
markets here has been, first and mainly, to cause a pause in opera- 
tions altogether, and during the week so little has been done, that 
it is somewhat difficult to judge how far prices have actually 
been influenced. It would appear, however, that on actual 
spot transactions, more than Is decline cannot be quoted. 
To-day, Australian wheat sold at 36s, which marks the above 
reduction. English wheat has also been obtainable at a similar 
concession, but buyers have not been forthcoming. Off coast, 
Australian sold at 35s 74d, being about ls lower. Forward, the 
depression has been larger on American wheats, which are the most 
ressed. 

Tue following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 


— 


























Imports. | 1986-7. | 1885-6. | 1884-5. | 1938-4. 
ewts. | cwta. ewts. cwts. 





aes aupoaduais 39,240,920 36,339,010 39,318,980; 37,735,116 


cvseneens 13,343,830, 10,681,000) 12,847,985) 11,518,078 


Wheat (40 weeks to June 4) 
Flour 
































52,584,750 47,020,610 52,666,965; 49,253,194 

Add week ending June 11—Wheat.. | 1,252,310; 982,456) 1,859,506 839,050 
FIOME  <ccicsvnshsinncmistddsemiareligsticiae 270,690 347,480} 374,932) 251,958 
Total imports, 41 weeks.........| 54,107,750, 48,350,840! 54,9C1,403) 50,344,222 

Less exports—W heat ........ s+ . ‘ 400,0' 71,290 350,000; 900,000 
FIORE wei cicctétincenmsivetecctimtecen 120,000 98,560 67,000 130,000 
OS SIC ies vis ccs icedeccdecsccsi ea 47,580,79C; 54,484,000) 49,314,000 


Add to this the estimated sales of 
home-grown Wheat o..... 66 ce cece 78,020,000; 35,363,000, 42,850,000; 35,700,000 


82,647,750 82,942,790} 97,334,000) 5,010,000 








Forty-one weeks’ home supplieg 


wee eer eee 

















Average price of English wheat, per} a s d s d s d 

QUATERE. aiccesccrcceniedebdcmimsapssosseccest es © $i 11 33 8 38 10 

SE POE CWS nce rescorcceosescnsbnnes tines 8 2 7 4 7 9 9 0 
bushels, bushels. “bushels. bushels. 


a wooly, ” in U.S. centres ......) 42,112,000) 32,494,000; 37,800,000) 16,600,000 
° 


= in ewts...| 22,600,00C' 17,370,000] 20,250,000) 8,800,000 


a 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28(h Victoria, cap. 87, in the 
six weeks ended June 11, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 


Quantitrzs Soup. | AVERAGE PRICES 


_—_ 





























| Wheat. , Barley. Oats. | Wheat. | Barley. Oats. 

1887. qrs bsh qrs_ bsh qrs bsh| 8 d sd sd 
June 11..., 39,618 4; 2682 G/ 2419 0} 35 4 22 1 17 0 
4..| 38856 5} 2150 5/ 38009 2} 385 0 “39 16 7 

May 28...) 45,198 7/ 3,700 2/ 2,909 0| 346] 2 1 16 9 
21...) 58172 6] 3710 7] 3,567 7] 3&1 21 3 16 3 
14...| 47,526 7} 3,797 2} 4885 2/ 33 6 22 0 16 7 

7 60,499 3} 6,898 4] 4,673 83 2 23 2 16 0 
a | 42.995 2} 1,394 6} 2455 4/| 3132 25 2 20 2 
1885 ...ccseos | 34,756 2] 1,572 5| 2796 3; 23 8 | 30 2 22 1 
1884 5 ......| $6,060 4 83) 7| 5624 6] 87 23 3 2t 5 
1883... | 44.366 2} 868.2! S379 0) 42 9 2 6 | 2210 


The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended June 11, 1887, and 
in the corresponding week of 1886 :— 














nee. 
. <3 1887. 1886. 
Animalsliving—Oxen, bulls, cows, and calves......number 10,804 11,067 
— RINT ss cchesiznsselddatscdocesslcctchisnionnte” keg 7 33,578 
MO Ws. shcivntahasatecnn thieinedheipmene ek 6 628 
Dead meat— Bacon ie dian ieidaitanntn axe dhaduevpsckeckanense ens EM. ee 59,463 
aa OU EE IS ind vencicenchscocnpinbncheeee. cis 16,197 12,903 
MD issu sduagctahcdheeaigk ebsan ese idand comawdaciielle s 20,041 26,364 
Meat unenumerated, salted and fresh .............-. as 247 ° 235 
white deal SS GLEE ‘a as _ 
Powe wt: Salted (not hams) and fresh................. 2 5,162 4,963 
Retty and UN caidivsisstinscsens ccesiscnivasit we 1,925 
. gh EE OLE LES LI GLEE ND ewts 189 179 
Babes tessa Podgoenwnseensieisateaas ” 26,840 29,722 
Chee a deuasdhicrchoiistinestoltcagaeevmeia a 4, 9,645 
Sees i HAE TS 25,216 24,814 
BEES wenn ; great hundred 134.114 1asa76 
i eusneiciainieh spade thc! cunkab peapsaeen AUER Aaa 2: 
tg ee en ee a bushels 17,051 pm 
Unenum ered terra 1OTIO “16205 
om enia, meal,and flour—Wheat .........c0s0+-0. CWtS 1,252,214 - 982,447 
Oatg nit ersstetecenneseecossueseneeesnes . ” 182,372 ° 98,129 
= put ote bs sivddd caliabehevanednedbhin Shoadonseeeoeseiadite bb He 280,613 374,522 
mae a 92,2, 6 37,368 
a Sesieveebaccae i Rn eunsee 
Wheat meai and fiowr’ 7 270005 BAT ABE 








THE IRON AND COAL TRADE. 
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is little iron offered now. There are buyers for No. 3, for prompt, 
at 34s 6d, and for No. 3 warrants business has been done at from 
34s 9d to 35s prompt cash. Shipments are firm. The steel works 
in the district are well booked for orders, and are very fully 
employed. 

At Glasgow the warrant market has been firmer, and to-day 
prices close firm as follows :—42s 34d to 42s 4d cash, and 42s 54d 
to 42s 6d one month. The hematite trade of the North-West 
remains steady. The difference at present existing between the 

rices offered by buyers and quoted by sellers is very small. The 
atter are offering orders for large parcels at 43s 6d, and makers are 
quoting 45s; but the latter figure is firm for parcels of mixed 
—" of Bessemer iron, with 44s per ton for forge and foundry 
+ oO. 


The manufactured iron market istolerably steady. In the North 
of England trade does not show much change, and the late some- 
what increased demand has not been followed up by many more 
orders. Still, the mills and forges are better employed than they 
were a while back. The price of bars is 4/ 10s ; angles, 4/ 5s; ship 
plates, 4/ 7s 6d to 4110s. Trade in Lancashire continues quiet, 
with prices weak. In a few exceptional cases, makers still hold to 
5l for bars delivered into the Manchester district, but 4/ 17s 6d is 
now the average price. Hoops are 5/ 4s 9d to 5/ 5s; local-made 
sheets, about 6/ 5s per ton. ‘The finished iron trade of East Wor- 
cestershire shows a little more firmness, but in North Staffordshire 
no improvement is reported. Trade in South Staffordshire is 
slightly better, both as regards the extent of business doing, and 
the prices received. Galvanising sheets are in fair inquiry, at 5/ 15s 
for common singles, and 6/ 10s for good merchant doubles, with 
lattens at 6/ 15s to 7/. Bars are 7/ for the best brands of list houses, 
6/ for second qualities, and 5/ down to 4/ 15s for common. Finished 
hardware is in better demand, but prices are no better. The heavy 
reduction in the stocks of tinplates in this country is having a 

eneficial effect on the condition of the trade. Inquiries are now 
more numerous in South Wales, and rather better prices have, in 
some cases, been paid. Many works are well booked ahead, and 
but few makers have been offering their wares. Cokes of good 
brand are 12s\74d, 12s 9d, and 12s 10$4 I.C. ; Bessemer steels, 13s 
and 13s 14d LC. ; Siemens steels, 13s 3d, 13s 6d, and 13s 94 LC. 
There is a good demand for ternes at 13s to 14s I.C. 


The steel market is active in the North-West, and the output of 
rails is very large. There is an improvement to note in prices on 
the week, makers now quoting 4/ 2s 6d for ordinary heavy sections 
of rails net f.o.b. This figure is firmly held by makers, and while 
probably there is not much hope of an advance in prices, makers are 
not disposed to reduce them to 4/, at which a considerable number 
of orders are offering. The demand for blooms, billets, and bars 
is not so good as it has been, The trade in steel for shipbuilding 
purposes is quieter, but inquiries are more numerous. The Northern 
steel trade is also busy, and steelmakers are adding to their orders, 
more in rails than in other descriptions of material. Railmakers 
are asking 4/ 5s to 4/ 7s 6d. Plates continue at 6/ 2s 6d. At New- 
castle, steel ship plates are in good request at 6/ 5s per ton, and 
angles at 5/ 15s. At Sheffield there is a fairly good business doing, 
especially in railway and war materials. Shipbuilders and engineers 
are fairly well engaged, 

The coal trade, as a whole, has been rather quiet; but from 
South Wales a good demand is reported for steam coal. On the 
London market a sinall business has been trausacted, at the follow- 
ing prices:—Wallsend Hetton, 15s 6d; Hetton Lyons, 13s 6d; 
Lambton, 15s; Wear, 13s 6d; East Hartlepool, 14s 3d; South 
Durham Tees, 13s 6d; Tees, 15s 6d ; Lambert's Tarfield, 11s; and 
Percy West Hartley, 13s. 








THE COTTON TRADE. 





LIVERPOOL—JvneE 16. 


The business in cotton has been moderate, with little change 
from the quotations of last Thursday. Sea Island is without 
alteration in quotations. In American a moderate business has 
been done, without quotable change. In Braziliana fair business 
has been done at a partial advance of yd perlb. Egyptian has 
been in fair demand, and quotations are unchanged. Rough 
Peruvian is only in moderate request, but prices are firmly main- 
tained. Quotationsof smooth sorts and of African are nominal. 
East Indian continues in good demand, chiefly for the better grades, 
and, though prices are unchanged, they are decidedly firmer. _ 

‘* Futures.”—During the week the market has been quiet, with 
some fluctuations, closing dull at a decline of 1-64d to 2-64d per Ib 
for near, and 2-64d to 4-64d per lb for distant positions, as com- 
ared with last Thursday’s circular rates. The closing values are— 

elivery : American, any port, l.m.c., June, 5 61-64d ; June-July, 
5 61-64d ; July-August, 5 62-64d; August-September, 5 63-64d ; 
September, 6d ; September-October, 5 46-64d ; October-Novem- 
ber, 5 36-64d ; November-December, 5 33-64d ; December-January, 
5 32-64d per lb, The sales of the week amount to 54,500 bales, of 
which 7,760 are on speculation, and 4,130 declarea for export, the 
forwarded is 5,900 bales, of which 3,850 are American, 350 
Brazilian, 750 Egyptian, 20 Tahiti, 50 Peruvian, and 880 bales East 
Indian, which make the takings of the trade 48,810 bales. The 
decrease of stock this week is 31,210 bales. : ‘ 

Monday, the 20th, and Tuesday, the 2st inst., will be close 
holidays in the Cotton Market, in celebration of the Queen’s 
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PRICES CURRENT. 














































Sawe Period |Same Period Corresponding W 

| | | | ‘ | 1885, \Jne. 16,! ——_——- . * = - 

ls | gel flea sid lea |_3807- | 1886, | 1886, | 1864, | 180, | ee, 

| oe | Sow | 3 = | cis | “i a i siete a inenetmiaseinennnmenie Sane | 

2323/2) 3/2/35 2\3 odj\s diededsaaq 

ee oe ee ee eee ee ei eee | Raw Cotton—Upland, middling....perib} 9 6 0 53 05% 0 6 O58 0 g: 

oe fe ea ae Talaiaile _ Ditto, good middling ...... ois 58.05%) 0 605% 0 x 

133,15 (37 | 99 1 43 | 14h, 37 13}) 14} 16} _ Pernambuco fair senesveeenns| @ : ; 0 iy 0 5% 0 64) 058% 0 7 

nt 124 43 13} | il 12 | 14 | 12) 13) 14 — Ditto, good fai... os. sos 0200+) § 05% 0 6e 068 0 6s 0 vr 

‘LM! Mid G.M. M.F. (G.0. L.M./G.M.\G.0.LMG.M | Yarns—No.49Mule-twist,fair,2nd quality, 0 8% 0 & 0 9 0 93 0 91 0 10) 
53 8, Oh, Ow) 43) 4%) 58) 6A Sh 5H — No. 30 Water-twist, ditto /0 8/0 it 0 81 0 980 940 104 | 
fo : Den ee ne oe 26-in, 06 reed, Printer, ao yan $e Sane) ¢ : +e : ‘i0f! 8 i 4046 | 
52. 6. Gh Ow | 48) 5 | 5%. 5% 5) 5g | &7-in, 72 reed tto, s2oze 5 46066 | 
Fs S| Shi Ok) GHB | Ski SH Bt Se | gon, 60 reed, Gold End Shirtings, 873) =| | | 

Fr. 'G.F. Gd. Fne.| M.F./ Fr. | Gd. MF) Fr. Gd yards, 8 Ibs 4 O28 ......r0ccccrererrsveeei 6 9 | 6 616 617 317 137 9 
Be: Sh) sh ee Bk) Swe! ww | 58 59, ww | 4O-in, 66 reed, ditto, ditto, 8 Ibs 12 oze ... ae Te a 7:3\8 O17 Diss | 

Serre tay CUE Feat bee ef |. | @-in, 72 reed, ditto, ditto,9Ibs6oze ...8 9 8 448 9.9 6 9 6 10 9 

ioe x eT eae ak RE Te we + BB csc 89-in, 44 reed, Red End Long Cloth, 36 | a re 

Rio Grand en (6) 61. wa! (OM beds 1a ae PHONED UB ccreisertacnescromnne © I'S THE 76 O'6 O16 «¢ 
Bahia, Aracaju, &c.) ... sens tee, Aw ard | oe | Sh | Of oo 
MacelOissenr nse es of Ba oi we | om || OR HI ~ | Sf ; eeaes | 

FAM MAW 200000000002) soo | 4{ Of: . has og ons eee 

Bgyptian—Gailin’ .) |) 7H) SE Ob) OF x | 10 THE WOOL TRADE. 
i eovese 6 7 7 6 6%! 7 5 . ° ‘ - | 
Ditto White mes it ot o! oh €} 64 oF 54 oe " 64 Pr Megsrs Jacomb Son and Co. report that the third series of colonial | 

Smyrna, Greek, &c. ... 48 5 , 5 | 68) 8 48) 48) 5 53 58) 58 | wool auctions, which began on tke 7th inst., has continued with 


Weat Indian, &c. { | | | | | 
Fiji Sea Island ....... .. 10 11 (12 | 14 woo 4 20. |B vee 3B { BS 


Tahiti Sea Island... ... 74 7)! 8 | 9 (10 74, 8 9 8,9 | 10 
Peruvian—Rough..)... |... | 6% €8 > €}) 7 oo} Set Oe Ce tS | 88 
Ditto Mod Rough... 64 6% 68 | 6%! .. |) BR) 5& 5a) 52) $4 7¢ 
Ditto Smooth ...)... | 54%, 5% Gre 64, 6ry:| Se! 5) 58)... | bd | OF 
Ditto Sea Island 6} 74 7? 8 8b; 93 | Se! 9 |10 | 9 | 10/12 
African ... oe | eo | 98 OE} BY BE i. ce | 88'1 Oils 


East Indian. ee ieee 
Surat— Hingungh’t) ... | s+ | oo | GR) BE | Sie] wee | coe | AHR) coe | aoe | BB 


Ginned Dharwar| .. | se | oe | vee | cee | nee || eee | Bh | Age) oe | Ooo ef 
M. Gin’d Broach ... | «. | woe | SRL GRY nce | toe | OGY coe | one | OF 
Dhollerah ......... 3h | 24 38 4&8 48) 6 33) 3h) 48) 4¢e| 4) 58 
Oomrawuttee ... 34 3h 38 4h | 4% Bre BE) Bh) Ade) dre 42 48 
ismaialath |. cieccc5 cof ove 1: OR] BH GR hOB > secs) ame! bone biaee fF bee Be 
Bilatee....csse.cercce) vor | ove 3 Sth) Sori 4 | nee | cee | cae | coe } coe | ove 
Veravul, &c. ......) 3 36 SR 4h 4h ww |) BA) 89 4A 4 | 4B BK 
Comptah............3 | 8% 3& 3¢) 48) .. || Seog, 38! 44 4a) 4A! 43 
Bolnde™ .....cccrcerees| vee |»: 23; 2 8a 4 oe 1 et 3} 33 | 44 
Bengal .........0.s000+| o | 2% 2%, 2 81> SBi .. | Sh} 3B | on | SB, ah 
Madras—Tinnevily.. |». 42 5% 5) .. oe | Gee 40! | 48 | OG 


Western’... |... | 8& 4 OE an. Ih os Se | oe 


Imports, Exports, CONSUMPTION, &0. 


1887, 1886. 
bales. balee 


Imports from Jan. 1to June 16 ...csessee0: 2,020,683 cevsescereee 1,758,196 


Exports from Jan. 1 to June J6 ........ ROBBER scr ceccorees 95,712 
I IO SG | ais des concnscstiensics: Govacncaicccasioss ) BOT RTO |S sdsesa ‘vn 664,440 
Consumption from Jan.1 to June 16 ..... 1,651,600 c.ccc. 1,558,280 
These figures show : 


Anincrease of imports compared with the same date last year of......bales 261,970 
4n increase of quantity taken for consumption Of ..........ccceccesseree ve ores 93,320 
4n increase of actual exports Of ............ccccecseseessees 


sevess: Sean 
An increase in stock of ...............+. iss theeiadeseibiaieseiaeacia: eee 


In speculation there is an increase of 31,030 bales. The imports 
this week have amounted to 26,656 Laies, and the quantity of 
American cotton reported at sea for Great Britain (including cable 


advices to date) is 7,000 bales, against 131,000 bales at the corre- 
sponding period last year. . 








MANCHESTER, June 16. 

There is no alteration in the condition of our market. Cotton 
spinners have not yet made up their minds to undertake short time, 
and although a further postponement has taken place, it is antici- 
pated that at the meeting to-morrow the majority of the users of 
American cotton will adopt half time. There is little to be said 
about yarns. Demand all round has been flat and inactive, and 
although quotations remain unaltered; prices practically have been 


the turn in favour of buyers. - Cloth is without improvement. 


Manufacturers are unceasingly anxious for orders, and prices can be 
barely called firm. Indian staples have been wanted, but the orders 
put through were small, quotations generally being too low for 
acceptance. For the Brazils, West Indies, and other smalle? 
markets, goods have been rather more saleable, although it was 
quite impossible to obtain the smallest advance on previous rates, 


To-day’s market was quiet, both for yarns and cloth, quotations 
remaining at Tuesday’s level. 


ComPaRATIVE STATEMENT of the Corron TRALE. 


Price! Previous Weeks in 1887 
Jun . re ; 

] ie, Price, Price; Price, Price) Price, 
ixs7, | Jume | June May | May | May 
{ | bee ae 26. 19. 12. 
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8disdiead| 
Baw Cotton—Upland middling....... perlb 0 G6 0 6)\0 5] 0 52 0 nl ° cn 
= Ditto, good middling ...... 0 6) 9 640 6 058 0 dt) 058 
-_ Pernambuco fair ............. 0 64 0 64 958.058) 0 54) 0 58 
= Ditto, gocd fair...............,0 6:0 64/058, 06 058 0 5 
Yarna—No.40 Mule-twist fair,2nd quality... 0 8% 08%, 0 * 0 840 Sho 8 
—: No,80Water-twist, ditto 0 820 540 88 oO 840 8 9 8 
26-in, 66 reed, Printer,29 yds 4 Ibs20z. 4 9 40404014 0.4 9 
@%7-in,72reed, ditto Sibs2oz... 5 0 56050 50.50!5 9 
89-in, 60 reed, Gold End Shirtings, 874 | 
yards, 8 1bS 4 O28..........0.c00s0cereeerees/ 8 916 916 916 9168 9:16 9 
40-in, 66 reed, ditto ditto, 8ibs12oz..,..;7 6 76 76,7657 617 6 
40-in, 72 reed, ditto, ditto,9 lbs 6 ozs...... §9 89 85218 9!§ 9/8 Qg 
8-in 44 reed, Red End Long Cloth, 86: } 
YORAG DDG veesecsssees erseseressremevreree 6 16 1) 6 1) 6 146 16 | 
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increasing spirit and firmness. Foreign competition is more 
strongly developed ; and some American orders in the market are 
giving great strength to such of the better classes of greasy wool as 
come within the scope of their demand. At the opening, prices 
showed a slight decline from the lowest of our April currency for 
well-grown merino produce, short and faulty parcels averaging a | 
decided 4d lower; fine cross-breds had lost $d, and coarse cross- 





but a slight difference, in buyers’ favour, from April values, as far 
as merinos are concered, and 4d will cover the fall in coarse cross- 
bred, whilst the finer such have recovered their former level. Cape 
and Natal wools are firm at about on a par with April rates. A 
very satisfactory clearance has been made in the first § days of sale 
and the market bears a firm appearance. 

Our Bradford correspondent writes:—A stimulus has been im- 

rted to business here by the course of the London sales, which 
hove gone firmer than was anticipated. Beyond that, the new wool 
is now coming forward pretty rapidly, and the competition for clips 
in the country is leading to higher rates being got there. Con- 
sequently staplers in this market are asking somewhat advanced 
rates, and although buyers are not eager, yet they must protect 
themselves by covering orders in hand. The advance within a week 
probably equals a halfpenny per pound. In the export yarn trade 
there is some response to these hardening rates, consequently in 
two-fold yarns buyers are placing orders, and spinners’ quotations 
are advancing. The inquiry extends in an appreciable degree to 
single weft yarns, and also hosiery orders for Berlin. In the Botany 
yarn trade there is somewhat more inquiry, and spinners find it 
extremely difficult to get prices commensurate with those paid for 
wool in London. The piece trade remains generally quiet, with a 
fair demand from the home-trade merchant. : 

There has perhaps been a little more inquiry this week for English 
wool, and prices are not lower, but farmers will not sell to meet 
Yorkshire markets, 





JUTE, HEMP, AND FLAX TRADES. 

Nothing of special interest has transpired in the jute market, 
which is steady, at current rates. About 20,000 bales of the new 
crop sold to arrive: first native marks, for Dundee, Oct.-Dec., 
Cape, at 117 ; NS in heart, Sept.-Nov., at 101; Rajendra over circle, 
same months, at 11/28 6d. For London, RB No. 2. Sept.-Oct., at 
12/ 10s ; Bullubs in circle, Sept.-Nov., at 11/ 10s. Other business, 
of which transactions do not transpire. 

ilax is without change. Crop prospects good. 

Manila hemp has been dull. Receipts at Manila continue large, 
viz., 12,000 bales for the week ending June 11th. Fair quality can 
be bought at 26/, c. f. and i. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report oF Tu1s Day’s MARKETS SEE “ PosTscRIPT.” 
Minorn@ Lang, FRIDAY. 
Sucar —The tone of the market is decidedly firmer. Business 
has been done in new crop Java, to arrive, particulars of which do 
not transpire. A cargo off coast sold rather above the prices of 
last week. There is more inquiry for Cane-grown on the spot, 
which includes some of the lower qualities. A moderate quantity 
of West India has sold. Crystallised Demerara, 14s to 15s 6d ; 
superior, 16s to 17s; Trinidad, 13s 6d to 15s; Barbadoes, soit, 
10s 6d to 12s; crystallised yellow and white, 13s 6d to 16s; 
Jamaica, 10s 6d to lis 94; Tobago, 9s 6d to 11s ; Demerara syrups, 
11s 6d to 13s 6d ; very low, 8s 6d. These prices include sugar by 
auction. 2,560 bags St Lucia. cff the coast, sold ; crystallised, 
14s ; syrups, lls 9d, United Kingdom. Beet is dearer ™ | 
all positions, and the transactions speculative. The refined 
market has been rather better, but there is still a large supply of 
foreign goods, which tends to keep prices very low. Stocks of Cane 
show a heavy deficiency compared with previous years. 
Imports and DsLIveRiRe of SueaR in London to June 11, with Stocks. | 





1887. 1886. 1885 1884. 
Im OFtET.........s00000460M8 145,700 ... 161,700 ... 164,000 ... 144,100 
Delivered........cecscsceeeeee 141,90 ... 128,250 ... 159,600 ... 166,600 
BLOCK nosesersersersssseseseese 80,060 4. 122,200 24,600 ... 113,700 
Stock, U.K. . ...,........0m8 233,600 ... 230,000 ... $13,600 ... 291,40 
Madras Jaggery ...per cwt 8/459,0 .. 9/0 9,6...116 12/0... 90 9/6 


Crystallised Demerara ., 14/017/0 .. 150 18/0... 20,0 23/0 ... 21/0 25/0 


Good brown West India.. 106... 126 .., 15/6 .. 12/6 13/0 
Beet, 88 per cent. f.0.b.... 12,6 129 ...10/ 0) 11/... 169 .. Me 
Fine French loaves,f.o.b... 15,0 15/3'... 16/0 166 ... 21/0 21/6 ... 20/6 21.0 


Java afloat Nos.15tol€... 13:74 |...13/3186.. 19/6 .. 17/6 
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—There have not been any sales reported. 


Jagger 000 baskets sold, on the spot, at 13s 6d. 
‘Manila.—150 tons Zeba at 9s 3d. 
Eyyptian.—2,700 bags brown syrups at 9s 3d to 9s 6d, and a few 


tals at 14s 6d. 
oT ite Cargoes,—One of 1,115 tons Java, off the coast, at 
13s 74d, for London. — ‘ i 

Beet has advanced in Magdeburg, and the business is purely specu- 
lative, as refiners here do not buy. German, prompt shipment, 
12s 9d; July, 12s 6d ; new crop, 11s 10}d per cwt, f.o.b. 

Refined.—Dry goods are rather dearer, and a moderate business 
has been done. Cubes, 17s to 19s; Titler’s, 17s ; cut loaf, 19s. 
Foreign goods meet with rather more demand. French crystals, 
No. 3, 13s 10$d to 14s, c. and f. Pieces are readily saleable at 3d 
to 6d advance. 

Rvm is without alteration, and the market quiet. 

Cocoa.—The market is not so firm as last quoted, and there 
being few orders the public sales on Tuesday went rather slowly. 
1,398 bags Trinidad partly found buyers on former terms, ranging 
from 78s to 86s for ordinary to good red. 1,190 bags Grenada went 
at 1s to 23 decline, from 69s 6d to 74s 6d; good to fine, 75s to 77s 6d. 
297 bags other West India included Dominica at 70s ; Jamaica, 66s 
to 68s 6d; St Lucia, 67s to 69s. 179 bags 1 case Ceylon were bought 
in. 663 bags Guayaquil withdrawn. 472 bags damaged realised 
55s 6d to 563, 296 bays African withdrawn, also the bulk of 1,606 
bags foreign descriptions. A few Para sold, at 84s to 85s, and 
ordinary Surinam at 69s per cwt. 

CorrEE.—The breakdown of prices in New York has been fol- 
lowed by a ae fall in other markets, including Havre, which at 
one time touched 1063f to 107f for good average Santos, August, 
and afterwards recovered nearly 8f. This market is depressed, 
with prices generally 5s to 7s under the highest paid last week, and 
there donot appear any symptomsof returningconfidence. Thedown- 
ward tendency of quotations in Amcrica has ceased, and if the bad 
accounts of the crop are confirmed speculation may revive. Atauction, 
102 casks 19 barrels 77 bags Ceylon sold, the latest quotations being 
for middling, 100s to 103s ; good middling to bold, 103s 6d to 107s. 
111 bags Ceylon Liberian found buyers, latterly at 90s for bold, and 
80s 6d -for medium and small. 1,850 bags East India included 
Mysore at, 104s to 110s, one lot tine bold, 115s ; Coorg, 993 6d to 
100s 6d ; good middling to bold, 104s 6d to 107s. 333 half-bales 
Mocha withdrawn. 11 casks 276 barrels 371 bags Jamaica included 
ordinary to good ordinary at 87s 6d to9ls; tine ordinary pale to 

reenish, 92s 6d to 99s. 


middling, 91s to 96s ; middling colory to fine, 96s 6d to 102s 6d ; 


Guatimala, &c., low middling to good bold colory, 91s to 102s 6d. | 


Savanilla, 89s; New Granada, 95s to 998 6d; low Santos, quay 
terms, 77s. 


imports and Ds.iverias of Corres to June 11, with Stocks on hand. 
1887. 1886. 1885. 1384. 
Imported ........,sceseeeeees. CONS 25,840 .. 24,160 ... 21,220 ... 27,280 
Delivered for home consumpn. 6,270 ... 5,990 ... 6480 ... 6,390 
” te: COR ctmssvts conaes 12,820 ... 11,880 ... 12,580 ... 17,620 
Stock ......... ssdetecccen, 2400 wes 26,190 .... 13270 ... 86010 


Mid. Plantation Ceylon per cwt100/ 104/... 62/ 65/ ... 63/ 68/ ... 62/ 67/ 
Delivered last week 863 tons, including 637 tons for export, against a total of 1,075 
tons in 1886 and 1,169 tons in 1885. 

Te4.—Two more steamers have sailed from the Northern ports of 
China. The first arrival will probably be the steamer Moyune at the 
end of next week. Business continues upon a small scale by private 
contract, and the public sale quotations of 16,817 packages are un- 
changed. The increased supply of 5,497 packages Ceylon went at 

ricés in favour of the buyers; arrivals large. 6,200 packages 
ndian showed irregularity, and the opening prices of new 

Darjeelings are moderate. 1,077packages Java have sold by auction 
during the week. 
_ Rice.—A quiet market, and there have not been any sales effected 
in Burmah during the week. Rangoon quoted 6s 74d to 6s 104d, 
new <rop to arrive. Exporis of Burmah rice t>» Europe to lith 
June, 564,600 tons, against 548,870 tons, and 506,530 tons in two 
preceding years at same date. Cleaned rice firm. 

SAGO.—2,053 bags partly sold at 9s 6d for fair small, being 3d 
easier. The market is quiet, 

Tartoca.—1,075 bags Singapore flake were chiefly bought in, 
468 bags pearl partly suld at 17s 6d to 18s per cwt for good seed, 
being again lower. 

‘Buack PEPreR.—Singapore has sold to arrive, June-July ship- 
ment, 7ygd; May-June, 7§d. 50 tons Acheen to arrive, partly at 
63d, July-August. 278 bags Singapore by auction were bought in. 
Privately, business done at 73d to 7?d. 1,470 bags Penang sold 
aa reserve : low dusty Acheen, 54d to 6d’; fair, 6jd to 68d 


12,765 bags foreign kinds partly found | 
uyers, latest quotations as follows: Costa Kica, low middling to | 


es 
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ls O§d. 70 tons Penang to arrive, June-August, at 10;,d to 10gd. 
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At auction 70 bags Singapore were taken in at ls and 80 bags 
Penang at 11d to 11§d per Ib. — 
Nutmrcs,—Sales to arrive include Penang: 80's, at 38 54d to 
3s 6d. Less demand on the spot. 352 packages at auction only 
ay found buyers : Penang, 69’s and 67's, 4s; 84’s to 81’s, 3s 4d te 
3s ; 125’s, Is 9d; 163’s to 152’s, Is 4d to Ma 5d irae 72’s, 
17 ages West India, 
1s 10d to 2s 6d per lb. eal 


Mace firm, at last week’s advance. 13 packages Penang 
brought 3s 3d to 3s 4d for fair, and 2s 6d for low and broken. 15 
— from Bombay bought in. 32 cases and boxes Java with- 

rawn. 

CLoves.—828 bales Zanzibar by auction partly found buyers at 
id to 4d easier rates: ordinary, 103d; fair to good, lld to 119d 
per |b. Since the sales there has been more inquiry. 

Cinnamon Cutps.—420 bags mixed quality partly sold at 2}d. 

GinceR.—Prices of Cochin are irregular. 694 cases 574 bags 
went as follows: rough ordinary, 263 6d to 27s; small and ends, 
233 6d to 25s ; fine bold, 45s ; washed : small, 31s to 34s; bold, 38s 
to 45s ; cut and part cut: small, 32s to 37s; medium, 45s to 52s 6d; 
fair, 50s; mixed to good bold, 75s to 88s. 198 packages Japan 
brought 15s 6d to 13s 61. 1,209 barrels Jamaica chiefly sold : low, 
37s to 403; ordinary to good, 4ls to 68s; fine bold selected, 135s 
per cwt. 

PimMENTO remains dull, and 1,705 bags by auction were chiefly 
bought in. A small portion sold at 24d to 2gd per Ib. 

CHILLIES. —116 bales Zanzibar part sold at 31s. 

Frvit.— The market for currents remains dull, with limited sales. 
Selected Valencia raisins have sold at 31s to 36s. 

SALTPETRE continues nominal. 

NITRATE Sopa is lower in Liverpool. Here the market quiet, at 
9s 6d to 103 per cwt. 

SHELLAC is steady, and some business done for arrival, of which 
particulars do not transpire. 375 chests, by auction, sold at about 
former rates, including some parcels “‘ without reserve.” Shipments 
from Calcutta to the U.K. during the firat half of June were 4,300 
cwts. 

Inpico.—No change has transpired in the market this week. 
6,620 chests declared for the next sales. 

Orner Drysattzry Goops.—At the public sales 741 bags 
Madras turmeric partly found buyers at 103 to lls 3d. 71 bags 
Benga! sold at lls 61. 1,860 bags Madras myrabolanes withdrawn. 
Gambier is quiet, 25 tons sold, to arrive, June-July shipment, at 
21s 3d. 

Druas.—Aloes, Cape, 2s to 3s lower. Balsam peru quiet. Bark, 
South American and East Indian cinchona, steady. Camphor 
neglected. Cardamoms sold at full rates. Gum benjamin, Sumatra 
seconds, some lots were forced off considerably below valuations. 
Ipecacuanha alsolower. Musk, Tonquin, a shade dearer. Rhubarb 
quiet. Essential oils little doing. Opium and senna steady. 

CHEMICALS.—Some of the markets are rather firmer. Citric acid 
advanced, viz, ls 8d to ls 83d. Tartaric firm and dearer. 
No change has occurred in quinine. Sulphate ammonia advanced. 
Soda crystals firm at 493. Bleaching powder, 8/ 10s. . 

Linseep.—Prices have varied but slightly, and the market is 
quiet. Calcutta : June-August shipment, via Cape, sold at 38s 3d ; 
canal, 398; being easier. May-June, 39s 3d. Seed on the 
spot is at 39s to 398 3d, ex ship. Bombay nominal. In Hall, ex ware- 
house, 403 6d to 403 9d. Some La Plata cargoes have sold at 37s 6d 
to 38s, The quantity of seed afloat from Calcutta to the United 
Kingdom continues muc’ less than last year. Shipments in the 
first half of June were advised by telegram as 57,330 quarters, 
against 155,060 last year. 5 

O1ts.—The market for cocoa-nut is firm. Cochin, 31/ to 33/; to 
arrive, 29/ to 30/, buyers. Ceylon, 24/ 5s; hogsheads, 26/. Palm 
remains n minally unaltered. Lagos, 21/ 10s. English brown rape 
has been unsettled, closing 22/ 10s to 22/ 15s on the spot, and to the 
end of the year. Linseed is easier, and the market quiet. On the spot, 
22] 5s to 22/1 73 6d ; to the end of a 22/53." Last four months, 
211. Hull, 22/5s. Exports from the latter port since Ist Jana- 
ary, 3,613 tons, against 5,462 tons in 1836. Olive slow. Fish oils 
the same. 

PETROLEUM Ott is inactive at 5}d to 54d; last four months 
58d to S4d. Delivered since Ist January, 293,263 barrels, against 
287,350 barrels in 1886. Stock, 81,944 barrels. 

Sprrirs TURPENTINE dearer. American, 27s 9d ; last four months, 
263 3d to 263 Ed. The stock is low, viz,. 9,779 barrels. 3 

Tosacco.—Little business has been done in this market in 
American tobacco. Holders have advanced their prices for the lower 
grades, in consequence of unfavourable crop advices just to hand. 
Substitutes have only been moderately dealt in. 

Continued on page 801. 


2s 1ld; small Singapore, limed, 2s 2d. 





COLONIA * 

s Receipts. , Total Receipts. 
Name, | Week hicheseaeteaine tneamtonte tooo 
.» . __ |Bnding! 1887. 188¢.| 1387. 1836 | 

ee | Pir eae 


' Wine Perrer.—The sales on the spot include Singapore at 
oS 


FOREIGN AND AMERICAN RAILWAYS: 





















































| Receipts. Total Receipts. | iheik | Receipts, ,Total Receipts 
—. Heme. ee ‘jase. iss, | =eme Ending 1887. , 1886.| 1887. | 1886. 
‘Ending 1887. , 1886. 7. | 1886, | 
ae p | tM.Vid May 7 7 2914 168,264 142,773  AMBRICAN. | 
tBmby.B.@C1. June £\|@£{| é& | & (C.Urug.ofM.Vid | May 7, 3,537, 2,91: 264 142,773 Gt Southern May | 98,600 74,920; _.. fo 
Edin Pacis 11 26,400 30, 21,671 657,756; Dutch Rhenish... June 7, 7,416 6,662... Se eae en 19k6nn 194719" " 
Candin Pheige | 7 46,500 40°200' 77600) 64000 Eastn, of Franee May 27 92.720 96,810 1,911,203 1,856,272 Laie, Mil. & 8. ¥. May 28 123600 124712,1,814,300 1714730 


367836 344122 1,506,294 1342648 
21 6,970 6,764) 155,218 143,534 
23 41,354 28,562) 590,476 494,910 
21 180870 162612) 804,068, 730,480 
21 56,653 50,620/1,145,336 984,806 


27,536 24,691 Chie.&North Wn “pril 
1,191,565 1,110,177 Cin.Wash.&Balt. May 
; 273,20) Denver & RioGra | 
2,407,430 Dinois Central. 
66,287 Louisv.&Nashv. | 


Indian ...... 
G. Tk. of Canada 
ndn. Penin.,, | 


* 11'81,217 64,441 2,066,731 2050502 La Guaira & Car. | 8, 4,327, 4,336 
LL 87,017 82,933 2,002,452 1831209 Weridnal. Italy..* | 3)'126729 116541 1,191,55. 
ae et la 11"97,983 92,417 2,075,116 1959007) Mexican .......... June 11 12,600 12,499 326,300 
Oden resssees April30 15,419 15,921) 248,583! 237,485 Nthu. of France..|May 27 !24720 122200 -2,452,240 
Scing & Rohlknd 
ie. 


Mar. 26 13,822) 13,567, 164,592) 156,418 Ottoman ........... 28) 2,302 3,328 75,003 2 9,652! 303,678 238,793 
South Indi; April 3 22,243 19,376) 773,241 708,133) Paris & Meditr...* 27/223428 226376 4,661,924 see men a = = wa ane ae 
“Fok: a seats 30° 9,112) 9,139) 199,775! es gee Poe © Cueene. one ues noe Season eae Ohio é Missisip | +e. 15°50 13°754| 286,403! 253°109 
lame io Recife &S.Frisco April 2) 2,040 1,954 42 ‘ |e 7 
Baa, ot $n. June 12! 17,709 13,877 993,847 857,226/Smyn & Cassaba. | itd 8,156) 3,937) ho an Py — oe | Apr. 862566 772522/ 3,318,764 2957006 
A, em} 12) 2,540) 032) 64,014! ian.” ‘May 27 74,436. 77,944 1,390,189 1,411,720) | atieal a | 925 S08 
2,540 2,234) 63,032) 64,014) 3th, Austrian..* May 27 74,436 77 Haye io? 1308292 St Louieds Sank. May 23 20,320 25,363) 443,603! $25 





Ti0.. | + + 5 12,700) $4,545. 96.109 * 3! 61,220 54,8 fan, $0 415006) 
Bets) esl ae eee tee a ot Pernt eine oF g5'302' 00,088 1,920,808 914,612 Union Pacific... April 448430 419836,1,606,356 1801086 





| “Cent. Arg... be", naa \ 97! 93339 
aR sts |= 5) 12,218! 9,493] 238,821) 211,064) Watn.of France * |May 27 95,392 99,06 
; ~~~ Yearly trom lst January. } Net Keceipts. { including Kajputana—Malwa lines. 
en nn 
LL 
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ae: are ‘revised on AY the following list | Sepan SO nciubeaentign Sik > are American »Eng.ptn. 610 0 ° Sugar —(Con. 
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» ae ses cereecees 78 tel .. sects 0 45 es) est. a ~ ur. n 0 
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S| Scubeets isc eter as ae tigen S| a i meas ; 
= . Ss in ayer T ove ford 5: 9 65 0 | Dutch, refined, f.0.b. in 
arene oie | pee ema oo) eal ee bat : 
sn 3 Bast indie platen 0 .". ; econds ichael pose 0 0 0 0 peamburg sdicisemmosaia' ah ; o 0 20 Ib Oaves superfing allan ; 
# eocce » on seeee 5 } 
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_—- mixed to fine ly "sts 000 Phe half cheste . fs ; . 0 Ferkin and ae 50 0 60 0 Americ: sommes sesees 14 9 - . 
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& Chl .. 9 inary to 4 eevcesecocsoves 10 6 ’ air 0 
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i 4 Sulphate... n ique ase — 6 00 atent Brutia  ............ ” \16 6 Fannir aa 08 26 | 7 
be pouishen sovsennes parton ale i ant Orop hides 130 aon cee «Ee he Persian... 00 00 Crane Pekoe broken... 9 3} 1 0 | ps 
oy ~ Sal-Acetos .--per Ib 2 / £1015 ae hides gi 30 @ 4 Italian—Raw. ‘white 00 0 0 Ceylon RII cccmus 2 6 8 6 | 3,( 
Fase Sal A CtO8 nnn DOP Mb 211 0 0 | patch paths wennel 3 1 ¢ Fossombrone .. ‘Novi 0 @ 0 9 | Fekoe Zouchoug. 0 7 010) 1, 
act: “— Bicarbenae ce e066 English butis, 16 ee Other kinds ... ...... wm 0 0 0 0 Pekoe ONG renee OT 1 3 | : 
Hoe , , bonate p. ton a 0 86 0 do ia 24 1 1} 2 Thrown—Pied ae 0 0 0 0 Broke “Pel pages ene ctnene 0 Sh 1 10 | 4, 
a Coast w kaehen “on 23 9 570 a buiia._16 . 23 9 — sal ben 21 0 25 0 Timber a oe. and tg | 7 
wpe Ash . on . 3 ee: ee 28 00 =O ‘rams do a —Timber and p , 
RB RES ee opinain #93 93 |" ee ee el | , 
Keg rown c ooeseee 3 | 
- A Sylphate Quinine— inci ms a . 7 0 > wae = : 6 : . aiapte sad ioe oie t ees — haus 50 0 0 0 | 1 
eet: English, in bottle..pr oz . mien niiggee 2 3 ; oa piWhite, Singapore ie 7 Oe 74 - ans es 2 | | 
A ditto ......... 2 : ; 0 meanee as SN hostile sees 011 1 5 Cinnamon—ist Ceylon” » 0 ot : 2 mebec oak... ‘aml. 45 0 60 0 
ulphate ead “3 : 0 es, En li 2-3 Do 2nd on 0 8 1 a ae 388 0 | 
Zin copper. “pr ton £1 aus O98 do Spanish... glish .... O10 1 : Do 8rd Ove wees, 1 3 | in ben sersesvesee 50 0 90 0 
3 17/6 Ki per hid 2 and 4th .s dian teake . 1 
Sulphur ius a ee 2S ee: per Ib cers ir Oe ee baie o7 10 tndinn Sa ie" a Ss 
illion, English,...p i 9 0 10 0 Motale—British vereneeee oo @ 9 tan eames d ae By ge aimed Sewn and Prepared Wa _ 
Selouedt ae -Pib 2 4 0 9 | English, Tough. per ton $2 21 | oulllr—per wi ce oa Sorway, Petersbe tnd. 48 106 15 ’ 
Best r top 4 —percwt iw ood . 
Cochineal— sree 13 0 15 6 Sheets selected ............ — . 43 0 Cochin, voraped « cae. wwe BO 15 0 
ee Se ae emcnaeaiis 0 0.0 Do | rough ... senna 88-0210 @ | BUBIAD wecrcrrnrern oiue 8 
ey ssid te eS lca Gee — BeRGA soionresoreeein oe ee Finlest «deb ates : 
” a | d om OS seseeee ore Ist pits a ° ' 
Aloes, Fine E.L S: beeueees te me 18 45 19 | Jamelon, low and ee ee er POP wim Ye 8 7 
po eee Bars, &c., British és * > deep ee mid. to fine ...... 3 9170 : = ee 7 0 8 10 | : 
26 0 hae ao a | MACO...ceceeeserseeeerens nov sevens 70 0 American spru eee 8 
g gine | Eeiecconn £2 2 | ie ton ee S| eateh a 1 2 ! 
; 2 § 75 0 | Sheets mreneensonenrecnan "65 70 Spirits ncaa aa 1 eee deck, 40ft. 3in. 0 9 022 | 1 
E.I. &e. +e 110 111 re, Wales.............. ~ 75 80 amaica, per gal duty per proof gal. 10 4 ves—Baltic, pr. mille £1¢0 0 150 0 | ’ 
La punewel Bae e488 ae 6:3 4am 80 to 85 O.P ..... Quebec, per standard do 60 0 70 0 | 
dectanttien aoe ges do Siecl at Middiesbor 60:8 prize mara. eoie EOS ES TG Tobacco duty 3/6perlb sd 8 | 
Cardamoms, Maia’ rowi 4 0 68 6 co ae ee 3.) a eee iin ek a oho | ns malas oeeaed ' 
Dantharides..... oo 28 8 ge 7 ib pig, p ton 12 12/6 0 °| a vard Island poo soot 011 1 0 |g » strip svsesoore O 4b TE | | 
Scteabtacaree® 7 322 |Site Wu pein oR 8 emia a tt 14 
Olibanum, drope rons Seems es, Senen.per ton 3 Po 8 | 1st brands (Np yintege-. 18 Neg. ripe wren © Sb 0 8 | ) 
Kowrie, ro ee richie 230 0 glish, ingots 410 14 19/¢| ‘ hhde ee 14 6 yohead .. ...duty 4/10 1 
, ugh 0 65 ls ng dae emnematget . 106 0 : \ 187 wooee 26 3 15 Columbin. 1 26 
Epececuanhe wenn 80 0 65 0 | Zine, English pari asus « leu Past So ¢ | Havana It.,duty s/oprib 0 3 2 
Musk, fine eens saa 88 7 00 Gaon t0.2.... oe hale, do ped Wot § | turpen wCigaisbnd duis go 85 0 | 
ea cventen ee =i 72 6 92 6 —. Ser +i ty paid ... 12 6 14 § | Wool—En een wa | | 
ire 3 "GS | Sere 6 915 o |pugarprews | a eetioee Bie | 
ium, Turkey ., Hotchiise 15 8 16 0 0 oe ee 8 sith W a 001 Halt-bred hogye w=. 9 ° 10 0 
een A ewe tair to cd 16 0 18 6 0 £ 6 | Forei n Musco 6 0 K wethers .. 9 0 910 | ' 
Other Ellon wee AS 0 20 9 eee 13 0 15 0 Kent dooce in ve tS } 
one 5 0 ewesand ‘ 
prostates wen | 04 Sia etree pat ont wie 310 9 8 | | 
ae 0/8 0. 15 6 —perl on 
. 0 yrupe, low to 1714 0 Syd 8 sd 
i609 te 23 $3 | Smpereraron ts Bs a eT | 
feo6. oe ~— Bie | eee a eee 2. 838 8 Booured ven 16S 
“Be B ¢ Mogadore..." 81 0 31.19 pinene ites aes 6 ee een 5 10 . | 
= 0 22 3 , Linseed .. 4 age 0 3110 enang, Gr. and C Doo. 0000 Locks & pieces e029 
ESE |Meat a | alate mei ai | meee ti ES 
Fustic, Jainaica tee aa on 7 0 é ° ee Roe.. pated 29 2 A - Jazge Beef oe ae ; : : : 14 1 % 
Log a Wood... 00 0 . seacaut Caylee. wen 24 0 bs 0 Man wap eH OE nm 9 6 10 : 1 ‘ 18 7 
aio om Palm (Lagos)... 310 oe 0 Siam and China white Sia 3 ae isl : 
7 0 Petroleum Oil... mee te Low to good yellow... cs ee 0 9 010 . 
wePOr Bibs 0 5 0 Java, grey and brown... 8 6 9 0 010 1 3 
5} = Syrups ,.. white ...... 0 0 6 1619 
O00 OOe eee Oe Cee ee ees 0 0 0 . w bocce sescecceece* 1 9 } 4 
ok L White... _ 10 £7 2/6 
_ 
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June 18, 


1887. | 


~ BRITISH. ‘FUNDS, &o. 


pividends Due. 


Name. 


rorpeet <8 
.a{3 per Cent. Conso 
Jan. 6 July 6 .-|8 por Cons: Cot, Nov a, 4, 1880 101 1014 


A 

New 3 Cents... 
dearer Do 3} — Jan. 1804 . 
Quarterly » hod a oe se aig hag ee 


6 Oct. 6.../3 per Cent, Red 


roa 
Prices. 


101§1012 


1024 102} 
~-{ 1024202} 
«(100 102 
96 96} 


Do 
ug. 4...|Annts, Aug. To0e( ted Bea Tel. ) 14} 143 
es 4 Ang 11| Exchequer Bills March, 24 % 7s p12s,p 
June 11 Dec. 11) Do June, 3 


> 
= 
“hs 


April 
Mar. 1 Sept. 


1,..|Canada Gov. faserecionial ‘Ri. 
1903-8 gua by Imp. Gov.) 

1...) Do Rupert’s Land, 1904 do! enn 

.1...| Do Bonds 1910 do ..... 

1... Do Bonds 1913 do ...... 

1.../Egypt. Govt. Guar. 3 % Loan| 1004101 

Jn. Ap Jly. Oct.Jamaica 4 %, July 1, 1897, gr. 


-|par 53.p 


213 
113 
113 
1 113 


Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 155/107 109 
April 6 Oct. 6... ‘|Bank of England Stock 5 % 300 302 
April 6 Oct. 5...|{ndia Stock 4 % Oct. 10, 1888!102 7024 


i Ap. Jly. Oct.| Do Stock 3h % 
Jn. Ap. Jly. Oct.| Do Stock 3% 


Various dates...) Do ~~ d Paper, 4 
Mar. 15 Sept. 15) Do 44 %,1 


Feb. 16 Aug. 16) Do Detsaterve 84% Aug.) 16, 


1889, 1,0002 and 5002 .. 
Feb. 16 Aug. 16; Do Debentures, 1891 ........./100 101 
Feb, 1 Aug. | 1.. ‘Isle of Man 34 % Debentures res 974 4 98} 


—QOLONIAL AND PROVINCIAL — 
GOVERNMENT SECURITIES. 


Jan 5, 1981/102 
“Oct. 5, 1948} 91 


aif. 


1.200 101 


ae | pica 
Igsue. Due. 


—— + 





sod col Apr & Oct B. No mad , 1894... 6 % 


150, 000) Jan & July) 


250,000| Jan & July Brit. Guiana, ‘scrip 4% 











110 112 
- 6 X%\124 127 
102 104 


500,000| Apr & Oct|CanadaDom.Ry1903 6 %|113 116 


My &Nv 
12000000 {My & Nv 


6,443,136 |Jan.Jly. f 


Jn.&Dec 
6,000,000 { Jn.&Dec 


4,000,000 Jan. Jly. 4 
448,500|Apr & Oct) 


150,000| Jan & July) 
255,400/Apr & Oct 
% 407, 700|Apr & Oct 
2,615, 600 June& Dee 
2 000, 000/June & Dec 





3,000,000 | June& Dec { 


1,525,800) June& Dec 
‘ 837,500| June &Dec| 
7,488,631|Apr & Oct; 















Do 1904-5 @ 8...... 4 
Do do Ins, Stock 4 
Do Red. 5 %, 1910 $3 
Do Insc. 1910...... 
Do Debs., 1909- 34. 347) 





Do Red. 1910- 35. 


Do In. red, 1910-35 4 Z| 
Cape 1890- 1900 67 


Do 1891 


DO 1900 .., 00.00.00 
Bo 1% drawings... 
ws eeeee “ae 


Do 1879 ...... 
Do 1881 


Do ie ae 


Do Inschd. 1923.. 
Do 10/40 Deb.. 


6 
Do Inse. Stock '83 


Do 4% Cons, Insc. 





oereee 


> ee > 
en 








Gee) 1094 
1094 
1105 
1074 1085 
101 102 
Z\101 102 
%\109% 110} 

103 


eee 


9 111 


110 
109 
103 


2 104 


103 


107 109 
102} 103} 
02 108 


| 200,000) May & Nov/Ceylon ............c0000 4} 1C6 
1,766,000|Feb & Aug! Do... 4 Z'108 105 
150,000 Mar & Sept Fijian Gov. Deben. 4 si 110 
149,000 Apr & Oct! Jamaica .., my 110 
1,135,000/Feb & Aug) Do... .4 %'102 104 
233,30 Jan & July! ‘Manitoba. Debs, 1910 e 1ll 
400,000/Feb & Aug/Mauritius 1895-6 . 114 
100,000|/May & Nov} Do 1% skg. fund ase 7 109 
700,000/May &Nov| Do Gonsol. Deb. 4 101 1:3 
1,300,000| Mar & Se : Watal -.<ss0. 55s ceoseoess ri 106 
700,000 { My& Do Debs. 1926 .. ... 103 
, My & Nv Do Inserbd. Biock 4 
1,666,700|May & Nov, Do 10/40 ...... 112 
1,678,830|May & Nov| Do Cons. Ins... / 1004 a 
922,900 Jan & July|N. Brunswick 86-91 j 102 119 
8,088,000 fear 8. Wales, 1888-94 107 
988, Jn & Jly’ Do 1895 to 1902... 116 
1,000,000|Jan & July, Do 27 drawings... 110 
7,201,000/Jan & July} Do 1903-5-8-9-10.. 4 108 
2,000,000/Jan & July} Do Loan of 1882... 4 9 ne 
8,000,000| Jan & July} Do do Inscribed 4 % 
5,500,000|Apr & Oct} Do do Inscribed 34%! 97} 38) 
150,000|Jan & July|New Zealand, 1891 : A\108 110 
1,000,000/Jan & July} Do 1914 ............5 %/114 116 
7,283,100/Quarterly.| Do Consolidated 5 1054 pos 
500,000|Mar & Sept) Do 1891 w......00 109 
1,000,000 | iH une& Dec| Do 189 105 107 
8,500,000'Mar & Sept ~ 1040 1888-1918 5% 104 
524,000 May & Nov Z%\102 204 
4214, 100 Jan & July grtiy 101 Bds.C.1892 5 he 109 
16135011 May & Nov| Do Inscribed Stk 4 4 98} 99} 
800,000 May & Nov bye 4 aye. ete 5% 112 
860, ,000 May & Nov 112 
878,600 Jan & July Z is18 veee Ah 109 
500,000 Jan & July} Do 1912 ..... a - 117 
1,936,550 Jan & July| Queensland, 1891-6. 118 
10267399 Jan&July| Do 1913-15 . 108 104 
8,366,900 Jan & July} Do Insc , 1915-24. 4 %\102} 1086 
468,800) Jan & July/S. Austral. 1891- 1900 6 z 107 
604,700 Jan & July, Do 1901-18 132 
240,000 Jan & July Do 1911-20 129 
1,776,700 Jan & July| Do 1894-1916 103 
200, 000 Jan & July 1929 ..... 105 
1,365,300 ;Apr & Oct Do 1916 ..... 103 
5, 650, ,200'Apr & Oct! Do Insc.1917.35.. 103 
00,000, \May & Nov|Straits Setts. Govt. 43% 106 208 
102: $00 Jan & July|/Tasmania, 1895 ...... 116 
m 700 ,000| Jan &July| Do 1893-1901 ...... 122 
916,650 Jan&July| Do July 1, 1908... 4 %}104 105 
000,000) jJan& July} Do Loan of 1885.. 4 ¢ 104 105 
260,000 Mar & Sep t/ Trinidad Debnires. 109 
870, 000; Mar Sept Do Debentures .. 104 
860,000 Jan & J uly/Victoria, 1891 .... 110 
£107,000 Jan & July EE inns 110 
,000/Jan& July; Do 1899-1901 ...... 107 108 
,000\ Jan & Jul 1904 w.rcccsorree 49% 11} i124 
,000,000 {3 &Jly| DoRly. Loan, 1881 4 A\108 209 
Jn &Jly| Do Inscribed Stk. 4 % +07 
893,500 | Apedes Do Loans, 1882-84 %/107 108 
200, Ap&Oct| Do my eee Stk 4 ; 107 ie 
000/Apr & Oct|Western 
404, C0 Jan & July eeeeenes 706 
25,000Jan & July | Do Red 1934 ...... i 3 105 106 


THE ECONOMIST. 
__ London Stock Markets JPrice Current. 








CORPORATION STOCKS, 
_United Kingdoes. 


‘Aptho- | \BONDS LOANS, AND Dividends es Draw- 
Due. [2 




















eee of Wks. 
6 Oct, 1929 847, 
7,250,000! Do3 x Stock . ye 
{000,000 Com. of Sewers(City 

of London), 1905 
2,787,600) Cor. of Lon. Bds, 86-8 34% 
2,062,000 Do, 189!-4 47Z\0 



































64,965) Do G 
53, 902} Do Water *. 
830,290/Blackburn Irred Stk 847/100 100 
900, 850| Bristol Corp. Deb. St 84% 
250,000 Cardiff 34 % Stock.. 
400,000|Croydon Corp. Irred 84% il 
1,000,000 aoe Corp., 1914 34% 100 | { 
Hull Corp. Stock ... 34%) 
230,000|Lee Consrvncy Db St 4 %\100 
2,889,630 epatoGoes: Stk, 1927 4 gies 
800, D 


405.194|Leicester se o> ga 4 x00 
507,987| Do 3} %,1 


8,775, 735| Manche 








See eeeees 


suit 
wo 
= 
Ss 
8 
j 
AA® 200 ee 








+ WORD OOS metres 





see eee eee ene 


y | Do 
1dg Jan’89 Chinese Series A.. 7 y}114 116 
Eeb. Aug. [2 aa Jan'91| Seri 7 


ee 102 | Jan. July. 





Fis Stk. 310 
Middlesbrough Mrt. re ito 
Do. 33%\1 
Newcastle | Corp. Stk. 3 7\100 


Portsmouth Corp..,. ipa - 100 | 
900|Reading Corp. Stk... 3 
S. Staf. Mines Dge... 4 
Stockton Corp., 1998 4 
Swansea Corp. Stk. 8 
mptn Corp. 34% 1 100 ‘100 0 100} 10 101 


Cp. Oct. 79} 20tlappid. 


sas 














CORPORATION STOCKS, 
(Colonial and Foreign.) 





















%\Auckland ee pene. ee 
%| Do 


%| Borough of t Napler Con. .... 
%\ Borough of Timaru ‘N.Z.) . 
%| Boston Ce s. )  eestted Loan 


%| Do. = 
%|City of Auckland, 1872 6. soeee-/ 100 
Do Cons. Act, 1879... 
Do Debentures, 1883 .. 
ty of Brisbane(Bdge. Debs.) 109 1891 102 
ty of Cape Twn. Red. ane 4 

ty of Christchurch (N.Z. )e 
ity of Dunedin, Sane ees 
Do Redeemable, . 


City of Hobart Town ‘Guar .. 

City of London (Ont.), Ist Pref! = 
Do Waterworks .......+.+00++ 

City of Melbourne .. 


. |Nicaragua, 1919... 6 7 
y. eae 1876. me the a 
Do 1 


May N Pr ‘0 a 
| May Nov. [Pt °/; SSE" orenge Free State 6” 


enenerenenersre 








AOAantAQoeoaarsesaaanwtoae 


_ 


see eeeeseees 








City of Providence Coup. Bas. 
City of Quebec Consolidated. 


eee eee eee nee eee eee nenees 














City of Rome, Guaranteed .. 
City of South Melbourne 


oor eee ene 


r. 
d_ |S. Domingo, a 


Ap 
Cp.Jan.’73 not appl 


VY -|100 
li b. 
City of Toronto Ster ing De 100 Dg. lor Par Sant. 


Do Waterwork Debentures) 100 N. c Rly. mee 


Do do Extension 


See eee eeeeenees 


Do Sterling Bonds 
City of Wellington Con. Deb. 
Do Improvement Loan 
Do Waterworks Debens. ... 


eesee 





Lyttelton (N. Zz. ) Harbour Bd. 
Melbourne Harb. Trust Loan 
Do Tramways Trust 


SSSSsss 


s 
: 


Do (Bearer) 20. ...seseerenereeeee i 
ane oP halos i 


P39 
Ce ae 
Sess" 


Pt. Elizabeth wy 
‘Port Louis (Mauritius) 
St. Louis City, Red. 1893-5 . 
‘Yimaru Harbour Board Debs. 100 
‘Wanganui (N.Z.) Harbr. Bd.) '100 
\Westport (N.Z.)Harhour Bd. 100 








FPAMAMAABMANNAMWAATHLAQMRAAMBAWEABAANnTHAQQA0GQGeea0aCuCm 


* The drawings are y 
which asterisks are 
cases where there are 


early in the case of 
ed 
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FOREIGN STOCKS, BONDS, &o . 
(Coupons payable in London.) 





$1100 102 

S| OL 103 
Sl102 104 

#1 66 $8 

44%) 93 95 
Yi OL 103 
*|100 102 
%|.00 102 

&| 99 101 

aj 99 101 
7%) :04 106 

447 {101 103 


: 
~ 
me bo 
oe 
~ 


? 
= 
ao 
2 
to 
& 
= 
DEREKL HILAL OHS! 
8: 
ee 
8: 


. 
: 3 

oe. ee 
onan 


71105 107 
cas a 


IDLILILILILILIL 
c 
an 


SESS8: 


eae 


AMAT OE 
LIL IL ILJLILJLILIL IL’ 
23s 


a 
ad 

Ca 

Se 


ne 
£SSa: 
2585 


ao 
rend 
“1007 
On 
ro) 
~ 


TDLILILILIL PLILILILL 





sen daly! Do edad 6 ites 108 


—————————— 





—$—$—$———————————————————————————o esse 


















117 119 
Do Red. Mar.’95 6 ¥[111 113 
Do Red.June,’95 6 % - lil 


i SBNeeeess: 


SSS ER! 


ee ee 
Cae res 


of stocks 0 
In almost all other 
s half-yearly. 









f£URLIGN STUCKS, BUNDS, &o, 
(Coupons payable avroad.) 





























eis | Poe Next | 
en Dividends 5 ~ D | | Closing 
ie Du ae Name. Prices. 
eee jit! ing. 
eid rterly.. 1 | ww. |Argentine Hé Dis. 6 %, 755 763 
an. July.n’ne ,.. (Austrian Sil. Ren. 5 % 66 38 
Ma; Nov.'n’ne .,,, Do Paper 1870... 5 Z, 64 36 
April Oct.'n’ne |. | Do Gold Rente 4% 89 91 
45 May Nov.'.. | ... Belgian 1874 ..... 8 % 92 94 
Kiba * Jan. ey | ese} one |Dutoh Orts ex 12 gs 23% 73 75 
hes, ly... we {French Rentes...... 44%, 1073108} 
rly. eee ose | Do do .. sere eeeceee 3 v4 80 Si} 
rterly.|...  ... | Do Redem....... 8 % 83¢ $33 
: Jan. July. w |Italian, ex 25f...... 5 % 98§ 98§ 
See Jan. July.) . . (Prussian Consols, 4 % 105 107 
uarterly.'... ... |U.8. Funded 1891 4}% 112 113 
a warterly., ... | .. Do Funded 1907 4 % 131 133 
ove | oe . {Virginia ..... 6 %' 83 3s 
4 eee ove tee eee cen serseeaee 5 x 88 42 
te vo | we | wes | Do N.Fnd. 1905 6 % 52 54 
5a oe Do Nw.Fnd.Reg.6 % 53 55 
ons. Ne "AMERICAN STOCKS. 
Autho- | 
vised Name. 5% | Closing 
iy Tague. . <3) Prices. 
SHARES. 
a 850,000 Alabama G. S.A 6% Pref. ...| 102) 10} 11 
* 156,600) “Do B Ordinary... 101| 3} 4} 
' 160,000) Aln., N. O , Texas, ‘ko. APret.|...| 2 3 
er Do B Deterred ........:.+++++»- es a 
S 20,600,000 Central of New Jersey ........./100 | 82 86 
: 59,275,000/Cen. Pac. of Sensi .. acoseiil 100 | 39} 404 
at 80,904, 261/Chic. Mil. & St Paul . ++-{100 | 934 944 
o 21,540,983) Do 7 % Preferred.. 1100 /123 13 
es 11,246,971 Cleveland & Pittsburg Guar? %| 60 | 79 81 
aE 30,000,000) Delaware & Hudson Canal.......100 |... .. 
= 33,000,000 Denver & Rio Grnd. Com. Stk.{100 | 20} 314 
~ 23,650,000 Do 5 % Preference ..........-/100 | 68 69 


8 
§ 


000 Minato TRIE ca Zasnsiicsnnnisaindion 100 |136 238 

000; Do 4 ¥% Leased Line Stock... , 

000/ Lake Shore & Michigan Sthn.|100 |100}101} 

000) Louisville & Nashville......... 100 

,000| Missouri, Kansas, & Texas....../10C 

300 {¥ey York Cen. & Hud. R., »|100 
Do div. pay. in Lon. 4/1}/100 ; 116 


S835 
585 


+ 
BS 


,000/ New York, Lake Erie & West.|100 | 34 34 

Do 6% Preferred. -{100 
,800| New York, Ontario &c., “Reg. |100 
,000|Norfolk & Western Pref. --|100 
000! Ohio & Mississippi, Common..'100 


Eos 
28 


wed 
AH 





_ 
go 
- 


at Do 6 % Preferred... 100 
1 7,000,000! Oregon & Californiaassess. Fd. j100 
ps 12,000,000) Do 6 % Preferred Stock do'100 
B.. 04 94,777,850| Pennsylvania ........ siaceatl 4 

} 83,216,625 Philadel ghia & Reading ......| 5 
‘ws 19,714,285! pitts F. Way mne&Chig. 7 % Gtd. 00 
othe 10,500,000 St. Louis & San Francisco ..... 

Py: 10,000,000! Do 2nd Preferred. .......... ‘hoo 
eee 2,469 000|s¢ Louis Bridge 6 % 1st Pref./100 
7. 8,000,000; Do 3% 2nd Pref. Stk. ....../100 

vi 1,250,000 Tun Ral. of St Louis 6 %/100 
000,000! Union Pacific .......:..::csese0 100 
200! Wab.,St. L.,& Pac.com.ass. 
200| Do’ Preference assess. pd... od 

CurRENCY Bonps. 

000) Alabama, Gt.South. 1Mt. 6 %: 
000/Albany & Susque. 1 Mt. 7 % 
000! Atchsn, Topeka, SantaFe 437 920/103 106 
000! Do .. - 6 Z1910/1138 115 
000,000! Baltin.. & Ohio Gid. Bds. 5 411925/114 116 
<i 8,300,000) Baltimore & Pot. (Main) ¢ ¥ 1911122 125 
(nies "4 MORE Desc vis senna 6 %1911):21 125 
N.Y.&Phil.Cons. Mt. 6 & 192) a 
ingtn C. Rapids; &. 5 %|1906 10 110 
Canada Southern, 1 Mt. 5 %/1908/106 121 
Cen. of N. Jersey Con.Mt. 7 7%|1899'119 124 

‘Do Adjustment Bnds, 7 %/1903/109 111 

Do Conv. Debs. ......... 6 %/1908/106 108 
Cen. Pac. of Calif. ist Mt. 6 z ae 115. 19 

Do (Cal. & Oregon div.) 6 %|1892!110 1:2 

Do Land Grant Bnds 6 %|1890/106 108 

0,000,000/Chic. and N. West. Deb. 5 Sossiiss | 115 
10,500,000/ Chic. & W. Ind. Gld Bnds. 6 %|1932/113 118 
2,500,000/ Chic: Burling. & Quincy 5 %|1901/1C9 112 
8,804,600) Chic., Mil., & St Paul Ist 

Mt. S.W. Div. ' ..... 
Do La Crosse & Day en 
Do Hstags. & Dak. 1 M 
Do Chic. & L. S. Ist M. 
Do Chic. & P. 1st Mort. 
Do Wis.&Minne. istMt. 
Do Terminal Mortgage 914,106 108 
1,528, ,000 Chi and Tomah .. 905/116 120 

000 000/Chic. St Louis and N.O. 5 1951117 122 

6,250,000|Cinn. Wash &Balt. Letts, 447,|1981/102 107 

8,040,000) Do 2nd Mortg 5 %|1931) 83 85 
10,000,000) Del. &Hud.1stMt. a Div. 7 %|1917/140 145 
Do Mt. Bnds. (Lon.Is.) 7 %|1894/115 119 
Do Mo Bonds ... 7 %|1894/115 119 
1 Con. Mort. 

Lon. Commit. ’s Certfs. 7 %|1910 a 84 
200.0 Detroit, G. H. & Mil.Bds. 6 %/1918)120 122 

8,200,000! - Do Con. Mortgage...... 6% 19181117 120 
4,500,000 Galvest. & Harris. 1 Mt. 6 %/1910'112 117 
2,000,000\111.Cen, Ist Mt.C.&S.Div. 6 ¥ 1898}123 117 

»700,000| Ind. and Vine. Ist Mort. 7 ¥ tosis 129 
1,450,000} Do 2nd Mortgage ...... 6 %|1900)105 110 
000/Lehigh Vall. Con. Mort. 6 7\1923| 138 133 
Long Island Gold Bonds 5 %|1931/114 116 
Louisville & Nash. Bonds 6 ¥ 1930; 114 116 

Do Sinking Fund Bnds 6 ¥|1910/109 111 
Do ist Mt Bds. ,N.O&M. 6 %| 1930) 113 115 
Do 10/40 - Adjust. Bds. 6 %|1894 es 
iss. 
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Kan. & Texas, 1 Mt. 7 %|1904/114 17 
York Central Mt. 7 %/1908\132 137 
\L.E.,&W.1C. Mt. Bas. 7 319801137 1 142 
Con. Mt. Fd. C. Bas. 7 %\1920)135 240 
2nd Con. Mrt. Bd: 
exc n.to 30 Je’s6 ine. : 7 1969 1024103} 
,008] “Do Gid. Incme. Bas... gh977| 75 85 
44 -447,000N. Y. Pen. & Ohio 1 Mort. 7 $| 1905) 45} 46} 

14,500 Do 2 Mort. Bonds ...... + 18 no} 10 11 
cg 80,000,000} Do 8 Mort. Bonds _. 4h 5} 

11,000,000] Norfolk & West Gen. Mri. 6 “ylieer| 119 :21 
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Issue. Prices. 
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Currency Bonps | 
North Pac. lst Mrt. nde. 6 %| 1921/117 19 


45,509, 
; | “ten & Cal.1 Mt. Bds. 


9,020,000 
1,500,000 


Lon.Com.’scomp.Crts 6 % (921/109 111 
Do Incomplete do ... ... 107 109 
Panama Subsidy Bonds 6 % 1910/2162 104 
: 5.900,000| Penn. Con. Sink. Fd, Mt. 6 %/1905,120 25 
10,000,000 Do 4} Gold Bonds...... 44%1918110 12 
15,500, ,000| Pennsylvania Co. Ist Mt. 44%|1921/107 9 
84,300,000, Phil. &Read. Det. Inc. Bds sa 
) son soe StLouis&S.F.1 Mt.,M &W6 ‘y 1919 118 20 
000) Do 2nd Mortzage,B.&C 5 %|1906| 105 116 
corn 000 St. Louis Bridge lst Mort. 7 %|1929)137 39 
46,000,000/South. Pac. of Cal.1 Mort 6 %/1006116 18 
27,2389, 000/Union Pacific Ist Mt. ... 6 % 1899|116 20 
8,000,000, Do Land Grant Mort. 7 %1) 389 |100 : 
11,408,000) Wab., St Louis, & P. Gen. 
Mt. Bde. ,Com,’s Certs.6 %/1920, 59 61 
8,857,000| Do Cairo Div. Bonds... 6 %\1921; 73 78 
Sterne Bonps, &e. 
1,500,000) Ala, ,N.O. , Texas, ac. a 6 %|1907| 60 65 
| Do 2nd Debentures . . 6 %1907) $8 60 
1,800,000/| Allegheny Valley guar... 7 Z%1910/133 35 
"839, Atlan, & G. W. West. Ex. 8 %/1876) 58 62 
849, 700/; Do guar. by Erie _ 7% w» | 56 80 
805, Atlantic 1st Leased Li : 
Rent. Trust, Lim stk 4 89 91 
805,500? Do 4 % Mort. Deb... ee 
800,000/| Baltimore and Ohio ...... 895/112 14 
000, Do 902/120 22 
910\124 26 


927/110 12 


903)124 26 
130 53 
914/122 27 
124 29 
169 11 








< 





ee 


eeeee 


SO scisnonssitiinesinnnres 

Chicago & Alton Con. Mt. 
800,000/\Chic. M. & St. Paul 1 M 
500,000/\ Cleveland, Columbus, &e. 
631,000//Kastern Rail. of Mass. 
a Cen. Sink. Fund. 


Illinois Midiand ° 
Lehigh Valley Cons. M. 
Louis. & Nash. M.C.&L. div.6 
as Ohio, lst Mt. 7 % 1901 119 21 
ork & Canada Bds. 6 7/1904)113 15 
New York Central Mort. 6 %/1903/124 26 
000|New York, Pen. & Ohio 
Prior Lien on Bnds. 6 % 1898 109 11 
,0002|North. Central Con. Mt. 6 %/1904/113 15 
8007 Panama General Mort... 74 Z|1897 | 106 «8 
1W3L 3 
000,000) Do Con. Sink. Fd. Mt. : é 1905/124 126 
240,000//Perkiom. Con. Mort....... 6 Z%/1918) sg 92 
Phil. & Erie Gen. Mort. 6 %/|1920|128 30 
Phil & Read. Gen. Cn. Mt. 6 %/1911|124 26 
Do Improvement Mrt. 6 ¥ oe 109 111 
Do General Mortgage 6 sack whe 
Pittsbrg. & Connellsville 6 ¥ 1926) 3 33 
S.& N. Ala. Bnds. Guar. 6 % 1903)113 115 
Union Pac. Om, Bridge... 8 %/1896,124 28 
United N. =. C. 6 4\1804)111 113 
_Do Gen. Mort. ......... 6 Z%'1901'320 125 
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id 3 Prices. 
nm 
, Limited... }10}10) 8 
Alliance, s.tmited .. »| 25 | 10 
Anglo-Austrian ....../ |2008 120f1 
Anglo-Californian, L\ 20 
Anglo-Egyptian Li 20 10 
Anglo-Foreign, Spe 7 
Angle- -Italian, "66, L.| 3 6! 5 64 
Bank cf Africa, a | 183} €)) 5 6 
Bank cf Australasia| 40 | 40 {104 106 
Bank of B. Columbia, 20 20 
Do New  .ccsceeeee] 20 | 10 
B.of Brit.N. Americs 50 | 50 
B. of Constantinople) 10 | 6 
Bank of Egypt ...... | 25 | 25 
k of N. . Wales! 20} 20; 68 70 
10 
8 
25 
2h 
5 
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Bank of N. Zealand. | 10 
Bank of Roumania..' 20 


Bank of S. Australia; 25 
Bank of Victoria .. | 50 
Cen. of London, L...| 10 
Chartered of India, 

Australia, & China| 20 | 20 | 22 23 
Chart. Mercantile of) 

India, Lond.,&c.) 25 | 25 | 15} 16} 
City, Limited ......... | 40 | 10 | 19} 204 
Colonial ....... 100 | 30 | 34 36 
Com. of Australia, L. 10} 4] 8 9 
Consolidated, Lim...) 10| 4| 7 73 
Delhi & London, & 25 | 26; 8 10 
English Bank of Rio, 

de Janerio, Lim.) 20 | 10 | 14 15 
Eng. B. of R. Plate,L 20 | 10 
English, Scottish, & | 

Austialian, Chr. 20 S Bi 34 


my 
3550 
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50,000 10 


Franco-Egyptian ...| 20 
German B. of Lon. L.| 10 
Hong Kong & Shan. | s 
Imperial, Limited... | So"| 18 : 
Imperial, Ottoman..| 20 
International Bank 

of London Lim. i= - 15 16 


Ionian, Limited... 
Do New a a it i 


588 
£38 
BS2 








Lioya’s B. w Beata FO 
|London & County, L.' 80 
Len. & Hanseatic, L. 20 10 0 | 10} 11 
jLan & Provincial, - 10 14} 14 
Lon, & R. Plate, L.| 26 1) 18 19 
1000, 6 London and San 
Francisco, Lim... 7 | 7] 5} 5} 
165 | 22 23 
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cl 
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20,000 €4 % |London and South- 
} Western, Limited 60 


ns 


j ,, 18,782! 10 | 
t 1,400°0001 100 | Kast London (Consclidated) 10 
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Autho-| Last | 
. ised | Annual 


Divi- 
Tasue. 


dend. 
Shares. | 
140,000 144 % |Lon. cee mine, 


60,0001 6 x 
ae 


50,000' 9 
120,000, 


25,000 6 X% 
100,000) nil. 
250,000; 10 
200,600 15 
200,000) 5 
200,000! 
40, 000 19 
19 












te Chr. of Austral. 
|Lond. Bank of Mex, 
&8. America, L.| 10, 5 
i London & Brazilian, | 
Limited 
| 


12} ; 


hansen _ Stock, 
mit sosvereeeee-/ 100 | 16 | 87h 99 
Lon., Paris,& Amren.| 20 3 | Tit 38h 
Merchant, Limited 
National . bbaep 

Nat. of Australasia 
Nat. of N.Zealand,L. 
National of Mexico.. 
on -enaindenneenamn 
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North-Eastern, Lim. 
\Provincl of Irelnd L./100 12} 19} 20) | 
Do New.. 20 | 10}... 
eensland Nat., 'L.| 10 6h 
tandard of Africa, L}100 25 | 
Unionof Australia, L.| 75 2 
|Union of London, L.}100 154 87 38 
|Union of Spain and 
England, Limited) 18 6 5 6 
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| 
Last a od 
asinc- || ‘ 3 | Closing 
rised | Divi- Name. | 2 | & | Prices, | 
Issue. | dend. |= 
| | | 
250,00015 % |Alliance Assurarce 20 |2/4/ 7] 8} | 
10,000} 4 XZ | Aliance Marine, L.'100 | 26 | 29 3), | 
24,00016 % \Atlas Fire & Life w| 50] 6 | 16317 
60,000 274 % |Brt. & Fr. Marine, L.| 20} 4/23 % 
20,000.12 % \Church of England} 50; 2) 3h 4 | 
200,000! 3 % \City of Lon. F. Lim.| 10 1) 4 4 
100,000) nil. (City of Lon. Mar. L.| 10} 2)| 1) 2 
6,000, 5 % |Clerical, Med.&Gen.|100 | 10 | 60 65 | 
60,000)15 % runay Pie Vales) 560} 5 | 2i} 223 |) 
“4,000) 53 % ree aes --|100 80 |143 148 | 
6,160] 43 % [Crown Life... | 60 |1815) 57 59 | 
40,000) 5 % \Eagle ...... rcn| 60 5 | 6} 63 | 
100,000) 5§ % 2} 1} 2 || 
' seer st % \Equity and Law "(00 6 | 21 23 | 
20,000) 93 % |English & Scot. Law) 50| 84 63 7; 
100,000 nil. |FireIns. Associa.,L.| 10) 1) ¢ 4) 
10,000.10 % |General Life & Fire.|100 | 6 | ‘ 94 | 
60,0001 5 % |Globe Marine, Lim.| 10| 2 | lk 
6,000 5 % |Gresham Life.........| 20) 1). | 
20,000, 5 % |Guardian Life & Fire|100 | 50 | 72 74 | 
20,000) nil. |Home and Colonial) 60; 5; || 
Marine .......-......| | 47 23) 
12,000.32 % aap a 100 | 25 /159 164 | 
7,600.10 % rial Life......... 100 | 10 | 28 30 | 
67,00015 % in emnity Marine] 20 7 | 124 1d} 
160,00010 Z Lancashire ............, 20| 2| 6% 6) 
60,000.33 % |Law Fire.. veewes{ OO | 24) 14h 153 ] 
20,000, 44 % |Law Life ..........004+. 1100 | 10 107 110 || 
20,000! 84 % |Legal and Gen., L...| 50} 8 | 12 13 | 
100,000]. nil. -|Lion Fire, Limited) 8} 13) 3 i | 
2000000574 % | Lpl., Ln. & Glbe. viet s;% & | 
49,6261 6 x Do (ld annuity ...| ... | .. | 
85,862 20 % |London ....... 25 | 124) 49, 51, | 
74,030 8 % |Lon, & Lancashre F.| 25 | 2 St Sf 
10,000;10 % |Lon. &Lancashre L.| 10| 14 %% 4) 
,00015 % |Lon. & Prov. oH 
Limited ...... 20} 2| 48 | 
40,000 419 % |Marine.. 1 25 | 4g 82, 82 | 
60,00010 % |Maritime, “Limited| 10| 2 | ee 5 | 
100,000 4 % |Merchants’ Mar., L.| 10 | 24) |: al 
120,000'24 Z IN. Brt & Mercantile 25 | 6} ” || 
100,000 8 % |Nat. Marine L. ......, 10) 2) 14 11) 
80,000 20 % |Northern _............/100 | 10 "32 4} || 
40,000 74 % |Ocean Marine ...... 126] 6 945° 250 
6,722\ £10ips|Phonix ......000000-) 50]. |* oh 4 
200,000 9 % |Queen ....... 10) 1) 38 3 |] 
100,000 233 % |Railway Passengers 10 |1015| it St) 
200,000.85 % [Rock Life...) 5 | 10/04 | 
689,2201\20 % | Royal Exchange | ‘ Stk. 100 33) a | 
100,000,413 % |Royal Insurance ...,20| 3 440 150 | 
4,800 £22p.s, Sun Fire ..........00 i g@ 102 || 
4,300.27 % | Do Life. "\100 | 10 | a3 189 || 
100,000.30 % |Thames& Mersy. M | Re 2 540 550 || 
1,500/120 % |Union ....... 20 | 5) 6 || 
41,200; 73 % |Union Mar., ‘Liv., u “0 34) al 
6,000 214 %, \Universal Life ......(100 | 12 | 40 A 
60,00015 % |Universal Mar., L..., 20) 3) %% 72) 
| Bl 
| 





. Periodical cash bonus 1 in n addition. 
RAILWaYS. 


Seman Baan ne —— | 











{ 
—_—- ee | Closing | 
a Name. | Prices. 
es aol || 
200, 000i 100 Bedford & Northampton ela zs i | 
10,857, 931/' 00 Caledonian, Consol! dated . 3 
2,508. 027! 100 Do Deferred Ord. No1 . 
276,667/) Do do No.2 «++ la “a | 
14,991 20 Cornwall . saves | 


Do Bj until 6% paidtoB) |“ 


13,782'10| Do ais “yeceives no div. Ta 
600,000! 100 | Cornwall Mineral .. 


ethene cee Ds) ee 
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RAILWAYS RAILWAYS. RAILWAYS. 
Oapmary SmaREs AND STocKs.—Con. Dasentore Stocns.—Con. Prarsrexce SHARES nD Stocks.—Con. 
nan rn 
———— { 
Closing | Autho- | | 
Aatho- . 
rised Name. rised Name. Closing Closing 
po 3 Prices. | Issue. 3 Prices. | Prices, 
cima ne a 4% Stock ...... 
oat. Bl 1,000,000?) 100 London sh Rta A‘4 % 123 2 . Seeks ° a 12 
2,642,000! 100 |Furnees, Con. Sue ae  o oe iad = Riss oH 1s8 26 6 %...| 85 38 
Glasgow an uu estern ndon, ke. ... 4 116 18 Midland 5 A aot Spa 
4,927, 9201 i rdinary Consolidated. ent » 300,000 100 Manch.s dremel as ee “ay ie aera =a 
886: 100 |Great Eastern, n 7 7 : eaieenl 1 133 35 188,309/| 100 | Do 4 % Pref. Stock........... 115 1 
ae 0731| 100 |Great North of Scotland eae : 2,293,311, 100 |Meétropolitan ............. 4 Z%Ald 2 20,611; 10 | Do4 £ "78,0pt tocon. Ag |. : 
9,367,977!) 100 |Gt. Northern Con. Original 15 16 | 858,2631/ 100 | Do.. 44 %128 30 225,000 100 | Do4 % 1880,Shs,con. Ag. ‘87, 123 “34 
1,150,276! 100 | Do A {Aer no div. i 10332044 | 1,211,625¢) 100 Metropolitan District . . 6 %162 67 | 2,090,00u!! 100 Do, 1881, Perp. Pret. 4 % ...| ... 
1'159,2751| 100 | Do B until 6 4 is paid BJ |!53 i56 | 657, 100 | Do... « 4 % 109 111 261,818// & | Do, Perp. Tt ‘Pret. Sharee| 
20,881,695, 100 |Great Western, Con. Ord. .../|39}: | 16,835,527+| 100 |Midland . +» ssessvsee # %/124 326 | 8,850,198/| 100 [North British Con., 4 Z,No. 211 113 
1,777, 2701) 100 | Highland, Ordinary Convo 4,380,242/) 100 \North British... we 4 Z/116 18 | 2,422,4857 100 | Do E. & G. Preference ...... 121 123 
. dated Cupiial papoansese, we 400,6791| 100 Do EP and D.B. . ey (eRe 88” 370/| 100 | Do 1866 Preference ......... 133 185 
$,000,0001) 3 00 |Full, Barnsley, &0 ‘Shares. | 27 o 782,9652| 100 ealeelitaiin = 8901/ 100 | Do Con. 6 % Pref., 1874 ... ... 
15,392,995, 100 00 |Lancashire & orkshire, ‘Con [122 + 5202| 100 — coset ataees % wes »2%,8891| 100 | Do 44 %, 1875 ....cceeceeee :22 
8,156,300} 100 \London, Brighton, and South : 12,371,175!) 100 North-Eastern «ccs 4 A\l2L 223 | 709,1111/ 100 Deal % Con. Pret.; 129 122 - 
Cont, Ordinary ....2..:... 134 36 1,138,194 100 | DOnsresissesersersscsersereee 444/138 * 610, 100 | Do5 %Convt. Pt. Stk., 1879/1283 :32 ~ 
2,171,850!) 100 | ‘Do Fee tt 160 252 964,3662| 100 North London ........... « 49 Z)132 283 | 1,230,000) 100 | Do 4% do voccccccceccorceeee 11t 13 
2,171,850! 100 | Do Df? until 6% is pd Pt wae 1, 831, 6)1¢) 100 |North Staffordshire ..; 4 4/125 :27 635,000! 100 |\N. Eastrn,Stock. & Darl.Cl.D:150 155 
393, '395!| 100 | Do Cert. of Contin. Rights| 25 0672; 100 |Rhymney Perpet. ........ 4 %/112 115 1,181,250/) 100 Do Blyth and _ 6% « = 15 
11,123, 0510) 100 (London, Chatham, & Dover, é 752 8007| 100 |South- ‘Eastern Perpetual 4 % 121 :23 | 10,727,080/| 100 | Do New Pref. 76, 4 % ...... 17 
| Arbitration Stock ......... 24h 248] 4,342'4401| 100 | Do, do .... we 5 YUE 43 700,000/| 100 |North London mb X (max. 188 37 
87,767,2071| 100 |London and North-Western, 482,2752| 100 |Taff Vale... ve 4 ZiU1 104 250,0002) 100 | Do 44 %, 1875 ......ccsseree 23 
Consolidated . -|166 2664 | _ 129.1661! 100 |W. Lancash. Permnt.... 5%! ... 971,000/| 100 |North Staffordshire 6 % ...... “134 36 
10,916,174, 100 |London & Sth.-Western, Con. |131}:324 aw ae 860,000// 100 | Do 44 %, 1873 ... 119 :21 
1,323,4200 100 |London, Tilbury, & Southend _ GUARANTEED SHARES AND Stocks. 800,000/| 100 | Do 4} %, 1876 ...... .. 119 121 
Consolidated .......00-.-+.|!88 236 213,000/| 100 [Rhymney 6 %, 1864 ......... .. 156 166 
100 | Man., Shef., & LincoJn. ‘ Ord... 76 78 2,181, 1061! 100 ne 4% Guar. Annuit.| ... ... 100,0002| 100 [Somerset & Dorset 5 \ ete 
68888367 | 100 | Do Pf { Df recivs. nodiv. 112 114 | §$,667,1642) 100 67 Deneeinses Guar. 114 116 261,3602) 100 | Do 5.%.2nd Preference se tog 
100} Do Df} until 6% is pd. Pf f | 42 “ 250,0001| 100 city a8 lasgow W. C. Guar.) ... .. 860,000/| 100 | Do Bath Ext. 5 % Cons, Stk. 102 104 
20,906| 20 |Mersey, frlly paid ... 6 Ss 200,000/| 100 W. do C.& a. W. -| se se | 2,172,5802) 100 |S.-Eastern, Con. 44 % ont... |i 126 
5,281,880 | 100 | Metropolitan, Consolidated...|117 i "7 400,000/| 100 Cornwall 44° % . 124 12€ | 2,640,820/|100 | Do 5 % Preference 140 142 
83270) 100 | Do {3 Tesivs. no wo “ 31,179) 6 |Forth Bridge 4 % 114 116 280,000/| 100 | Do Hundred of Hoo ......... ee ee 
83,2708 100 | Do Df) until 6% is pd. Pf 779,1252) 100 |Furness Consol. Guar. 4 % ...|112 !14 85,000| 106 | Do West Wickham............! ... .« 
2,250,000.| 100 |Metropolitan District, Ord... 42 935,4501| 100 |Glasgow & Sth.-Wst. Guar. 4 % pe 0002| 100 Tet Vale, 6 % Pref Preference... 166 158 
28,271,969 100 |Midland, Consol, Ordinary ...|127 23} 1,325,000/| 100 | Do St. Enoch Stat............| ... is 23,25°1' 10 'W. Lancashire 6 %, Ist Pref.’ .. ... 
6,254,3031| 100 [North British, Ordinary ......|1023104} 478,0311) 100 |Gt- Eastern 4 % Rt. Chargel113 15 |) ————_—— 
2,422,485) 100 | Do Fdinburgh & Giasgow 650,000/; 100 | Do 5 % Metropolitan Stck| ... ... indian MaibWare, 


Ordinary v.cesesecseceesseseee 36} = 4,966,596¢| 100 


22,812, 3987 100 North- Restore, **Consols” ...)153}* 534 Loma 100. |Great, Northern, Perp. 5 %...|144 46 74| Do Shares ..... 8 


Hl 


Do Consolidated 4 % ....../115 17 1, ne ,000/ 100 |Bengal & | North Western, aap: 10% 































2,225, 0001 100 |North London, Consolidated |186 :91 1,263, 700/| 100 Do 44 % Con. Non.-Con. f./129 31 100, 000) —— an Lim., 
8,230,1407| 100 |North Pervert 98 99 |} 1,329,100/; 100 |Gt. Sthn. & Wstn. (Irld.) 4 % Joa es 7,560,800/ 1 00 -|Bom., , &Cen.Ind: Gua5;Z) 103 io 
360,0002; 100° /Rhymney .. ..... .}170 180 7,610,878) 100 |Great- Western, Rent Charge|145 147 6, 12261) ....- Basten B Bengal A. Annuities, | = 4 
477,1001| 100 |Shropshire Union .. ; st -s 16,142,990, 100 | Do Consolidated Guar. 5 %|145 47 74,9361) ...- | Annuities... | 243 
1,045,6802| 100 |Somerset and Dorset..... 1,404,929/| 100 [Lancashire & Yorkshire, 4 %|117 119 348.6662) 100 | Do 4 2 Debenture Stock... Los 107 
8,170,870! 190 |South-Eastern, Ordinary ...... ‘199 3st 794,0401| 100 | DOG % . scscerssserssesersesseeeee[165 167 | $28401/14/8) ... \Eaat Indian, Ann. A, 1968. seen 23 24 
2,869,670/| 100 | Do" Pf § Dt recivs, no div. ¢ |152 '54 288,375/| 100 | Do6 % on Lancashire).. , 624,9004¢) ... So ast 
2,869,670/| 100 | Dé Df) until 6 % is pd. Pt j 10731084 1,955,860/| 100 |Lon, B. & 8. C. Con, Guar.5 %|141 43 | 6,550,0002 |. | . Gua. 4% 18 8 30 
582,7702| 100 | Do 1882 Issue .........seeceeee-(125 127 155,556/| 100 |Lon C. & D SheernessRt,-Ch.|122 125 1,500,0002) 100 | De tered 4 4h % Deb. Stk.. ae 121 
1,463, 3002 100 Taff Vale, “Stock” ............ ‘228 283 | 16,100,406/| 100 |Lon. & N.-W.4 % Guaranteed|120 22 | 20,000,000/' 100 |G. Indian Pen Gua. 6% 154 66 
155,000; 20 | West Lancashire... maa 797,9811| 100 |Lond. & 8S. W. Cons. Guar. 4%116 18 #,701.4501 100 | Do 4 % Debenture Stock..108 110 
250,0007| 100 | Whitby, Redcar, &..... .-.e...| soe 872,000/| 100 |Manchester, Sheff.,& Lin. 6%)... ... 2,744,010 100 Ind. Mid. L. 4% + iewp. prof. 109 = 
jae es _ | 1,066,0832) 100 | Do lst Preference a a 127 29 8,767,850/ 100 ‘Madras Guaranteed ds sancae Ri 
ll 866,698/| 100 Te sanes 9 91 1,000, 0001 100 | Do, = a Oe atkaseel eves} LLB 134 
Lines Leasep at Fixep RENTALS. 490,000/| 100 re Irredeem. 6: Hint. chy shin ond 500,000/ 100 | Do, d sf cha tatibemibiitansiengate 115 117 
1,797,428/| 100 | Do 43% Rent 7 219 4,000,0002 190 lOude& Roh und ‘Lim., g. 5% 129 !31 
f . 100 | Metropolitan District, 884,700/ 100 | Do4% Debenture Stock ... 106 !¢8 
3 Leasing §/ Closing Exten. Hent Charge 4 ART) 121 80,0002 44 Rohilk. & Kumaon, Ld., 4 %...'100 102 
2 Name. | Companies. | Prices. 800,000/| 100 | Do Fulham Exten. do 4 %\119 121 11,418,900! 100 Scinde, Pun., & Delhi, “a” An, 23} 23 
an} ‘ ae = i Rng iy Pere BoM sr ae at 14,214 : 5 Loe ae Annuities Gatea Goo Se 
a ete meeeret star tier feet ie ser ,250, ual Guar. .. 00 ‘South In - pogstsanmet 130 132 
i igen enue Wises a Eee aan ms »205,4311) 100 |Midlan w& n. Per. Rt. its 21 | 88000002 100 | Do, do 43 % % 


8 
Coane .8 ,\Great Eastern|... ... 5,994,577/| 100 | Do 4 x Guaranteed Pref.../113 20 425,0007 100 | Do, do 4% Debenture Stic. 116 118 
im dee Gt. Northern... “. | %444,120/) 100 |North British, Con. 4% No. 1/112 14 | 2,130,560 100 Southern Mahratta (guar) L.'207 109 















































Gt. Westn. Bristol & ' 2,500,413/| 100 |North-Eastern, Consol. 4 %...|117 139 20,660 15 | Do Shares ........ 
100 | ery & Sth. Deyon | Associated Oo. et sc aoa eate be Do ©. N. E. 4 “ ‘= 1 200, 6008 109 Nima 7 Denentens Stock « ~- 107 109 
| ‘s4 ’ eee aoe zam’s tate. ae. cna j 
° 1,050,000/| 100 | Do, do B and C, 6 % ...... ... -- | 1,000,0002 100 | Do Mort. Debentur | 93 100 
100 eer ai Blackwall ., Great Bastern | nH 38 0 8,152,747/| 100 | Do West Hartlepool ......... 116 118 30,000 20 West of India ns 4 oe att 
100 | London and Greenwich... Sth.-Eastern... 68,500| 20 |North Staffordshire 6 %......| 27) 2s} __ 550,000% 100 | Do5 % Debenture Stock ..:\113 115 
100 | Do do, Preference Do | aaa 40,000} 20 South-Eastern (Read. Anns.) 26} 274 ——— veg & cone pk eM at 
50 | [Northern and East. 6% Great Easter. Ms lid 94,8001! 100 | Do Consolidated Guar. 4 128 :3 | 1 Barris Possessions. 
_ Loe’ . 6%... Do |. 2. | 165.0002 100 ‘Taft Vale, NO. 1 ..s.s.s000 vesvosee' 228 233 ee a 1 ‘Adlanho 6 3¢ Law. 02 Sam 
ort eft _ Consoli- Eee ener ee NE Tae 0 an 1» laces 12 
dated ae ea ee de PREFERENCE SHARES AND Srocss, with DivipEnps 297,600! 100 | Do Ist Mt. 54 % Perp. Bds 79/127 ae 
160 | Nottingham & Grantham _ ConTINGENT ON THE Prorits or Eacu ean oa Do x Saree, ; a est... it 129 
100 Breton an Wyte en en ok Retr, se ep Suranars YEAR. 650 ,000 $100 Cnsiadion a - Shares | 63} es 
yston, Hitch. & Shep. \Gt. Northern..| ... ... . No. 1... 112 114 8,0 0,.00) st Mortgage Bonds ...|106}107 
100 | Shrewsbury & Heref oP. Hogar 100 ho? $A wombs _— cal "4 112 114 1,239,600 Chic. & Gd. Tk. 6 Z% Ist Mort. Ly 
6 % Rent Charge...» L&N.W.&GtW . 1,639,890/) 100 me o ¥, “ea” nnenroine *35 9 Caraquet Ist Mort. Bonds 6 %| 90 05 
— — ———— =—=—— 954,0002 100 Do 4 7 1384 al pee Hd 113 175,002 100 Demerara See eee eeeeee ees eeeseresenes 98 102 
DEBENTURE Socks. 560,0002 100 |Cornwali Minerals 6 ~ .. . 115,000/' 100 | Do 7 % Perpetual Pref. ...| 40 145 
> 9,000/| 100 |Eastern and Midland... o3 20,000 10 |Graham's Twn. & Port Alfred) .. .. 
Autho- 400,000/ 100 |East London, 6 % 1st Pref... 23 130,000/ 100 |Do 6 % Debentures... 
rised Closing | — 900,000!) 100 | Do 1877 v.sresecrsssssssseeenrece, ‘> 32 | $10,200 100 ad. Trnk. Georg. Boy, ‘TMit"4 106 
le, | 9 Name. Prices. | 1,300,7501| 100 |Furness, Con. Pref. 4% ...... hes 19 | 21,000,600.| 100 |G. Trunk of Canada Con. Stk. | i 164 
Li 850,000// 100 Be 4% Pret Stock A........./167 ! 6,220,000! 100 | Do 4 % Guaranteed ........ ite 77% 
~~ $76,499; ——ee | 200,000/) 100 < m. ces eeeess 106 108 ET = one rreupenee § Stock ...| 81 a2! 
»209v' ... Brecon & Merth: a — %10S °C6 68,835) 10 ei & Sth.- WO Bb dig: se 327, eee cteccesceccescocenss 
snes . | Do mee 1% 87 91 | 1,892,1501| 100 | Do.4 % Preference Stock 110 12 7,168,055!) 100 Do 8rd dO wwinrnsievsrseene| 26 36} 
890,3532 100 [Caledonian .......:........ 4 Z/118 20 | 6,041,708/| 100 |Great Eastern, Con. 4 % Prf.112 14 600,001) 100 Dot Equip. Bds. 6%......|127 129 
$1,005 100 |Cornwall, Guaranteed... 447/127 29 | 1,000,001 100 | Do 5 % 1876 ‘s.ss.....esereossss ae vee | 4,270,5751, - Bel ‘Fee Debes, Stock 4 217 
8,0002 100 |Cornwall Minerals.....:... 5 %111 18 | 1,600,000/| 100} Do Northern Extension 6 % :1,491,6832) oe ° do......| 93. 94 
426,5921 100 iBastern & Midlands we 44% 79 81 700,000/| 100 | Do 4 %, 1881 .:....-es+0 ll 13 8,778, 9901 100 est. Per. 6 % Deb. Stock/ 13 °15 
465,5907 100 'East sesssseeeeee 6 ZILAO 50 693,55, 100 Great N. of Scotiand 4% A. 103 105 | | 981,590) 100 Do6 % Bonds, pay yable "96/104 106 
88,4102 100 Sale. os 5,655,000/| 100 |Great Northern, 4} % Pref..../128 30 - 460,0C02 100 |Hamilton& N. Ist Mt.6 7/108 110 
£00,000 100 6%. 2,497,6801| 100 | Do 4} %, 1876 i sanbestechieaeenl 128 30 | | $10,000 100 |Mich. Air Line 5 % Ist Mort...) ... ... 
400,0002 100 6%... ... | 1,0@0,0002) 100 Doi 21 05 128 30 626,000 100 |Mid. of Uan. Ster. ‘st Mort.|i05 107 
1, Boo 00k 109 84%) 99 101 * 830,000/) 100 ‘Dea fet Con. i Sept. °36 us 116 | 1,122,000¢) 100 ee 5 % Cons Mort. 106 208 
2 sos anc 10. .4.Z/116 18 | 1,200,001) 100 | Do 4 %, 1882.......0-seresneneees 4116 | , 172,600/) 100 es — ee me 
Sheree ae 4°%117 “19 | 11,808,558¢| 100 |Great Western Con. Pret 6% 1i3 143 | | 4@, | 100 [Nwtndla. 1st M8. Ld. GE bdo} 40 ‘ 
ree yr25t 100 | ae ww 4 Z/119 21 51,6501) 100 Highland A4 AGE Zovese wrssvesersee] ane one | | BEOOOMS ST eee ane 
"8871901 tho | bo As “ww 5 %'144 46 | 40,0001! 100 we om | , SURGSO 108 | DOS 5 Sa8 Pref, Bonde | oo 
"488.9% "Bo B iséi Hedcemabie 5 %\137 39 | 8,890,187/| 100 |Lanc. & York. mn. 4% Pref.|ti5 17 150, ae) ee Preference Stork. iC. 65 
BST page| LOG-| (DO stssersessecsseserscivnne ABZIISL 23 | 1,848,000/! 100 | “Do 4 % Pret. Stock, Con....|119 21 160,000 10¢ | Do 3rd Pref, § Bondg A.and #300 
Ose tt! 100.) Lo Raat Anglian’... 4.Z)114 16 | %180,0001' 100 | Do 4 % Pref, Stock, 1882.../114 16 } ; 189,200i1 Do.is North. Bxt. Prt, 62106 107 
8, 340'seag see Great North of Scotland 4% .. .. | 6,190,815/ 100 [L, B.,& 8. ©. Com. Pret. 6 %... 140 42 14,4002 100. iN eet paige a 
0,451,298) inp Great Northern ........... 4 Z/125 27 | 20000001) 100 | . Do 2nd * | a8 Signe Conk ds es 
‘pls. 6 . 4%/125 27 | 6,687,771 100 |Lond, t & Dor. ‘Arb, 4b O98 5,500, ue eee and Dfaine Shapes 2 {! 
4,o20;tocr 190 Lib alcbesinbeoas 43%/128 30 | ‘84074612 100,| Do 4} 2nd, Pref. °,.z..:3- he eset 100 10s Law. and Oe cn a 37 
2,789,7457 Jon | <tdeae . 44.%/186 33 | 28,080,6297| 100 |London' & th Western: 4% a7 9 650,000/| 100 Main Line L. De’ 1s i 
2}100 | | Do... 5 2/148 £0 | 8,945,000! 100 |London & Sth. Western, 421-6 -18 | , 243,350 100 Do 6 % Preference ... 


$85,381. 100 |Lancashire & Yorksh.re 4 %|120 92 00,0002) 100. | Do do, 1884. 4 %y.issesseevee| 115 128 719,000i) 100 |Toronto Grey? Bruce, Rail. 








aa 100 London and Blackwall 4 (0001 ; «| sofCgn 5% Ster: Bde.lst Mrt.| 86 87 
2 1,1 100 Sheff, & Lin. 4% Pref.|i10 112 ; 
"Soe ee 100 | London, Brighton, &c... eG We a one seat 100 wor ands F al ueae 82,0000, 100 | Wellingto:,Grey&BrucsRy of a ail 
5,498, 94 100 | Do-Perpetissl senses 4991234 86 | 1000/0001 100 | “Do5 2p1872 ovscceeesennenseef131 38 » | *| Can. Let Bonds, Ist Mo-t..|.01 
040/6743) 100 Lomion, Gakic » Arb. 44 7/128 80 | 1,080,0907 100 | . Do 6:4 1874... 18% 28 | RANE | 1 | Wellingtand Maswwatesien) 2 | ub 
"70 - DO Besse. see seserreseeseee 49°7/127 29 1,500, 100 | Do convertible, 18:4 th abest ene 860,0002 1C Do. .»- do 6% Debs 104 106 
rod 100 | D9 ssvic.tceveresssevctea¥@ + YIIS 14 1,000,004 100 | .. Do convertible, 1888 .. 127 \14,0251' -20 | Wind. & panes. 5% Pret. Sh.| «44 & 
—— -_ Lendoe and iiiaiers ‘Sits - 38 = 1,880,000/: 100,| Do cenyertible, 1889 ......... “1126 333 20D,0002, ... | «Dos. Ze’ z « 1 & 

















RAILWAYS, 


Forziex RAILways. 





| 





Autho- 
ried | @ Name. Closing 
Issue. | ™ Prices. 
5 000} 20 |Alagoas, Limited, guar. 7 %... u 17 
93,640) 10 ‘Antwerp and Rotterdam sosend 
25,000} 20 |Arica and Tacna... i is 
90,000} 20 |Bahia&S Francisco, L. guar 7 8 
14,906} 16 | Do. Timbo Branch Guar. 6% a 22 
60,000} 10 |Bilbao Rivr. & Cantabn. RL, L. 93 10} 
11,250] 20 |Brazil Gt. Southern ......... 16 7 
24'075| 20 |Brazln. Imp. Cntl. Bahia, g.77%| 20 21 


8,600,000/| 100 |Buenos Ayres G. Southern, L./7¢ 78 


140,000} 10 | Do Extension, 1890 ......... | 154 16 
2,000,000i/ 100 |_ Do 5 % Debenture Stock .../121 23 
35,000} 10 |Bu. & Ensen. L., Ord. Shares} 8 10 
35,000} 10| Do8X% Preference Shares..| 144 154 
100,000/| 100 | Do 5 % Debenture Stock ...|112 ‘14 


114,652l| Stk, |Buenos Ayres Northn., L. Ord 65 75 


105,1602 Stk. Do & % Preference .. 129 44 

350,000 Do 6 % Debenture Stock . 1105 107 

{1 tee | 100 Do Mort. Debenture Stock) I - ms 
189,035!) Stk | Do 6 % Debenture Stock .. 


50,000} 16 |Buenos Ayres & P. 7% Pref.\1 


500,0007/ 100 [Buenos Ayres & R. Ord. Stk.| 147 149 
60,000 10 | Do 7 % Preference Shares..| 5} 16 
55,000} 10 ) Do Sunchales Ext. Shares.. a 16 





Do 5 % Debenture Stock .. | : 

2,000, 0004) 100 |Central Argentine, L. g. 7 %|389 ‘#1 
100 | Do6 Z% Debenture Stock....| 

136,000} 10 |Centl. Urugy. of M. Video, L. 





560,000/| 100 |_ Do. Permnt. 6 % Deb. Stock|!133_ ‘85. 
21,250| 20 |Conde @’Eu, Lim, guar. 7 %...| 154 168 
8,400} 100 |Copiapo......cccccssersersescerseenes 38 42 
60,487] 10 |Costa Rica ........ 43 43 
16,000} 20 Deneburg and Wi sn 17 18 

16 na org an Wite’ m.} 143 ~ 
130,000 { 16| DoR — 174 379 

122,000] 20 |Dutch R a nas 17 8 
83,400] 20 |East Asgentine, Lim., gua. id 105 207 

$50,000] 100 | Do 6 % debentures.........,..,112 *14 

20 |Grand Russian Shares .. 
15,000} 20 |Gt. West. of Brazil, L. g. % 9 
2601| 100 | Do 6 % Debenture Ste” 119 121 
13,600} 20 lImp.Braz, Nat.&N.U, Lg.7 %| 8% 9% 
$2,600} 10 |La Guaira & Caracas............ 4 8 

112,500 20 Lemberg-Czern. ~Jasey, B. 5% 174 383 

40,000} 20 'Lima, Limited.. 6 7 
2,254,7201) 100 |Mexican, Limited . 62 63 
2,554,100 100 | Do lst ‘Preterence BL cvese.(126 127 
1,011,960/| 100 | Do 2ud do 6 %.. 86 87 
2,000,0002) 100 | Dos % Porpatuai Deb. ‘Stik, 125 127 

266,500! 100 | Do. 2nd Mort. 6% ............/106 108 

900} 20 ‘Minas & Rio, Lim., guar. 7 %| 22 23} 
20 Namurand Liege By the 

gua. 14f p.an. Beta { 12 13 

| Do. g. 6% pret. ) Govrmt. (| 26 28 


20 North-West of Uruguay, L....) 9 11 
100 | Do do 1 Pref. ...| 
100 | Do. do. 5% 2 Pref.| 42 46 
100} Do do 6 % Deb.\105 197 
20 Ottoman (Smyrna to Aidin) 11} 123 
20 Palermo, : 
100 Porto Alegre. &., Deb, Stk.) 98 101 
20 'Provl. Orel-Vitebsk. guar. 5 %| 18 29 
10 Quebrada Ry. L. & reroee Aes 
100 | Do. 6 % Debenture Stock.. Y 
100 Recife & San Fran, Lim., +» ua. [238 105 










20 Riga and Dunaburg 154 °6 

10 Royal Sardinian .. NN 
10} Do Preference..... 11g 0 
5 Royal Swedish..... ; j ‘ 
4! Do Preference 84 44 
20 Sambre and Meuse... 9} 103 
10 | Do 5} 2 Preference .... 12 8 
20 ae Paulo (Braz.) Lim. 43 





100 | Do. 5} % Debenture mg. 721! 134 138 
20 Smyrna and Coaebe, Um... | 234 243 
20| Do7 % Preference ., 

20 South Austrian 

20 8. Brazil R. G. do Sul 7% Shs al a8 














100 | Do6 &% Irrd. Deb. Stock .../116 118 

0001) 100 Swedish Cent., L., — Stk 74 76 

100| Dob % Preference .. woo] 16 17 

5 Taltal, L., SaRy + | 3h 4 

20 'Varna.. covusgeet ee 

83\ West Flanders... aaa 11g 124 

14,000 10 | Do 5} % Preterence lonaiedl | 12° 18 
ForgiGN RaILway OBLIGATIONS. 

Closing 

Bnd. Name. Prices. 





ee Alagoas 6% Debentures, red. 1918 ...6 %|107 109 
|Beira EIN, 10121 117 He 5 7 

ii 62 64 

100 ‘Brazil Gt. ‘Aoclbaen ‘Mort. Debs. ...... a %\104 108 
\Brazilian Imperial Cen, Bahia, Lim.6 %/113 115 























19° ‘cam 
00 and Carangola, Ze = 106 
109 | Ichas cf-Azof, guar. ee $e 7 
1 \Gonde at Krementechug, me oo "5 % °8 97 
1° Conde d’Eu Debentures .. ++.5$%|100 102 
120 [Costa Rica 1st Mort. Debs... 6 X% « - 
00 nna Thereza Chrstma., L. 5} '¥ Deb. 54%| 88 
+20 |Kastern of France... vevesB %| 14 2 tt 
00 |Havana Rail. 1st Mort. 7 % Bonds . “7 Yin 114 
199 jImp. Brazilian Natl & Nova Cruz Serip6}7 04 36 
loo Kursk Charkow-Azow .. > eae 
190 |Matanzas and Sabanilla ...........,...... 7 %\104 107 
190 {Minas and Rio 6 % Debentures ......... 6 %|109 111 
100 Mogyana (Brazil) Deb. Bonds ......... 5 7,|108 204 
190 \Moscow-Jaroslaw, guar. by Russia ...6 %|101 108 
190 |Moscov:-Koursk Redeomable 1889 .,..6 %| 99 102 
100 |Nasaj , SeriesA and B...5 %| 35 40 
190 {Natl. Pisco to Yea, reg. . 6 A) 45 50 
100 | Nitrate Railways, a. Tot Mit. Buds. \100 108 
120 | Northern of France ............se.s00s0qe008 4) 163 :6 
20 | Do (late Charleroi)............ “ 38%! 16 18 
20 |Northern of Spain, Pri ority Obligs 8% = 15 
00 |Ottoman (Smyrna to Aidin Assntg... 6 Z%\107 2¢9 
100 | Do Assenting (Seraikeuy)....... pease lhe? 9 
190 | Do Non-Assenting ° 6 %'106 168 
100 | Dob % Debentures ........cessereeree-5 L102 104 
1 , Seraikeuy Ext. Deb 5 Z| 69 101 
100 Do Tireh Exten, Deoentures.........5 % 99 
20 Lyons, & M.(Fusion Andenne)8 %' 15 154 





THE ECONOMIST. 


RAILWAYS. 
fornien RAILwaYy OBLIGATIONS. —Con, 





Cloany 
Prices. 


20 Paris, Lyons. & M. (Fusion Nouvelle) 8 %| 14} 153 


nd) Nane. 




























100 Piraeus, Athens, &c., Ist Mortgage...6 % 104 106 
100 | Prov. Orel Vitebol, — par Russiab % 95 97 
20 oy pies 8 Z| 128 33 
20| DoB cectveisieveisead at Ma Se 
190 Sagua La Gran 7 % 103 106 
| 490 San Paulo & Rig de Janeiro, guar.. 6 Z%'106 208 
100 | Do 2nd Series .. 8 % 106 208 
1190 Sicilien Railway, List Mort. ‘Deb. 6 % 92 94 
| 100 Smyrna & Cassaba Ist ort. Ba 5 % 104 105 
20 | South Austrian . coat 3 4%) 1 224 
20 |_ Do 1871 (Series x). ckpbetennenhelbbsnens 8% 11 +2 
20 ‘Southern of France .......:.-.ecrseeeereB Z) cm 53 
99 South Italian abkccmnadientebal %| 128 229 
20 | a Fe ocak a sath ada dakend poudbenpeases irae conn to 
12} Do.. spocsesmeqescaneiabaesatel wel Lane 4 
| 20) | western ‘of France ...... 3%) 16 : 25 
| 100 | Western of Buenos Ayres 6 ‘¥ Bonds6 4122 214 
100 | Do Mortgage Debentures ............ 5 Z| 1004 201} 
100 Western of San Paulo Deb. oo 2 4 (109 112 
20 Zagra & Huelva Bon?s... en 8 | 10} 11 
~ TRAMWAYS “AND OMN IBUS. 
ss eo Closing 
é z | Name. Prices. 
6 | 6 |Anglo-Argentine, Limited ............) 38) 9 
Stk.|100  Do6 % Debenture Stock ..,.........)124 229 
10 | 10 (Barcelona, Limited ...........c0| 98 inf 
10 | 10 |Belfast Street no soteuteoessusent GEE AS 
10 | 10 Birkenhead, Ordinary .. oveee lt 
10/10) Do6% Preference .. Pree 2h 3) 
10 | 10 ‘Bordeaux Tramway & Omnibus, Li] 8 dt 
10|10| Dod % Preference .........sseereseees 104 21 
2| 2 Brazilian Street, Limited... od ae 
10 | 10 Bristol, Limited .. 94 10 
5] 5 ‘Buenos Ayres & Belgrano, . ‘Pret. 5§ 5§ 
100 {100 | Do 6% 1st Debenture Stock... ..|119 12% 
6 | 5 ‘Calais, Limited .. 23 3} 
10 | 10 (Calcutta, Limited Nos. 1 to 25, 050...) Of 7 
10 | 10 \Carthagena & Hers. Steam Lim, ve} 93 10} 
100 |100 Do 5 % Debentures .. seoee| 98 102 
5| 56 (City of Buenos Ayres, Limited . a} 92 
Stk.'100 Do Permanent 6 % Deben. Stock _ = 
10 | 10 |Dublin United .. 
10 | 10 ‘Edinburgh Street Tramways ......... 10 it 
10 | 9 jGlasgow Tramway & Omnibus, 'L...| 18} 14 
10 | 10 oe Street Tramways . 6 t 
6. 6 rial, Limited, Nos. ‘T to 77, 700 1 
10 | 10 Peet (Nos. 1 to DRIDOD ersecccnctas! ees (60 
10 | 10 |Liverpool United Tram. & Omnibus! 11) 12 
10 | 10 (London, Limited..............:ceccseserees 174 18: 
10} 10] Do6 X Preference ..........ccsereeeee 134 14 
Stk.|100 | Do 5 % Debenture Stock ............ 105 110 
Stk.|100 |London General Sen, — 225 230 
10 | 10 |London Street enaeenge pelsocusoiial EEE ae 
10 | 10 |North Metropolitan ...... eapovaest: SE ae 
10 | 6 | Do New, Divd. for Jan., 1888... 16 17 
10 | 10 |North Staffordshire . 6k 7 
10 | 10 |Nottingham and District, | Limited 63 7% 
10 | 10 |Provincial, Limited ... sooo] 5G 6 
96 F Sp MII wa ccxicoschitinintigcemeds et 7 
10 | 10 |SoutLampton .... aaa US tS 
10 | 10 Southwark & Deptford, TNS incesnias a 5 
10 | 10 |Sunderland, Limi iamh de 44 4 
10 | 10 [Tramways Company of France, L.| 43 5 
10 | 10 ‘Tramways Company of Germany...) 14 15 
6| 5 {Tramways Union, Limi seoprecnoene,. OR © 
100 |100| Do. 5 % Debentures ............../103 105 


10 | 10 |Vienna General Omnibus .. 
10 | 10 Wolverhampton, Limited .. 


TELEGRAPHS AND ‘TELEPHONES. 
Bds.,100 ;African Dives, I. <7 4% nen =o 99 





oe 
i 
ao 


| 














Stk.|100 lo: neat Ra iennia al 
Stk.|100 Preferred ... sveensenensvenses aes ee] 57 58 
Stk./100 | Do Deferred ....-.scccccccccccoccccsecccel 183 14 
10 | 10 (Brazilian eet Limited ...... lly 11 
100 Tt tiGen Do ‘ean % Bonds A aanbeahdbeneancne seb sci ns 
ephone an sancameccaene 

} 10 \Cuba, Limited ci vet 2 2% 
10 | 10 Do 10 ¥ Preference dah obeienspnsesel ee ae 
10 | 9 |Direct Spanish, Limited . sevnel a 

10} 10! Dol0 Preference...........ss..c0. 7 8 
20 | 20 |Direct United pane Cable, ‘Lim. 8 9 
10 | 10 |Eastern, Limited .... asoseee| LO® 20, 
10 | 10 Do 6 & Preference .. | 14 14 
100 |100 =e : % Debentures, repay. 1887... 109 102 
100 |100 5% .../107 119 
100 |100 Do 4 % Deb. Stock... sseveee [LOL 108 
10 | 10 |Eastern Extension, Limited .........| 11§ {18 
100 | 100 | ane repay. 1891... 107 110 
100 |100 5% 1900.. [104 16 


100 | 100 tans & Sth Afron 5 % Mor Deb,|108 105 
10 | 10 German Union Tel. & Trust, Lim...| 10 i 
10 | 10 |Globe Telegraph & Trust, Limited.. 5 
10} 10| Do6 Z Preference .. be Seti 
10 | 10 Great Northern of Copenhagen 

100 |100 | Do5 % Debentures’ (issue of 1880)! 100 102 
100 |100 | Do5 % Debentures ane of — 104 207 
25 | 26 |Indo-Euro » Limited .....,.........| 84 35 
10 | 10 |London i 

100 iY lOrtental ‘eb ho Limit a 

1 en e ~ ted .. onsen 
8 | 8 Reuter’s, Limited woegens ha 3 
Stk |100 |Submarine ...... ..{180 1 
6 | 6 |United Telephone, Limited............| 123 13 
5 | 24} Do New, issued at 2/ prem.........| 6 
10 | 10 |West African Telegraph, Limited .. 45 5) 
= 100 | Do5 % Debentures .................. | 98 95 





10 | 10 |West Coast of America, Lmieed 43 5 
1100 | Do 8% Debenture... pedeng: 06 1108 114 
5 | ‘ estern & Brazilian, Limited coset] Cz, 
HT Do ee dnutnabinqsT vevngs ite ones ; 
1 wt Bo Hest iio 
B, 1910 
10 | 10 |West India and Panama, Limited... a. 
10 10| Doé6 % First Preference ........... j 
10 | 10| Do6 % Secona Preference ........ 


5g 65 
1000;1000\Western Union of United States 7 ¥/120 125 
100 100 ' Deé g Union f United Mates Z)t80 lu? 


\ stk. /100 





[June 18, 1887. 
—aiLwasSSCSC~—SsSSS~*~:””CO was, ~=~*~*«*™:«COOMMEEROTAL, INDUSTRIAL, a, — 





'(DUSTRIAL, &e, 
giz. Name. | Closing 
ee | ee ieee: | Priceg, 
1 


1 jAerated Bread, Limited ........._| a oe 
. 8 | Anglo-American Brush Electric...) § 53 
6 | Do fully paid veces. cscs, nee) 2b 3h 
Arthur Guinness, Son, & Co., L. ¢ 
Stk..100 ee Preterencs soos od 4 
ro | 10 vans’, Lab., and Gen. Dwe "135 140 
10 | lu | Do 43 % Preference eatin aii 10} 114 
10 | 10 [Assam Rail. & Trade,, Lan. Pref. dis, 18 14 
100 |100} Do6 % Debentures .................... eae 
Aylesbury Dairy Company, Lim, 1 a5 

Bahia Cent. Sugar Factories... l 
10 | 10 |Barnagore Jute Factory, Limited .. +? 6 
Barrett’s Brewery, &c. ... ats 

10 | 10 |Redtord Park, Lim., A shares o 


ass 
asSe 





5 | 5 |Bodega, Limite sisal ak. 
6 | 5 |B. Morris and Sous. eam | it : 
10 | 10 |Brighton Aquarium .. ee) 
5 | 44)Brooke, Stespeen, & Spilier, L. Ke “ ‘A” 3 i 
10 | 10 |Brunner, Mond, and Co., ree. Ae i 
10| 2] Do.. oo et ae 
10 | 10 a 7 % Preference. Ti Hadinnscasaigossee. 13} s 
10| 2 | 10 at 
5 a Bevan & May, Lim. ;.. ~ itt 
100 ntareira Wtr. Suppl , bc L 6 Db. 
40 | 36} Bo at Limi ted ii no Oh 
100 |300 ortgage Bonds ............/100 109 
25 City of London Brewery, L., 6% Pret 44 aa 
25 | 9 [City of London Real Property becuveis | 5} 164 
6| 6 \Cie. Geni, des ene - F, onal 9h 10° 
Stk./199 |Crystal Palace, A...... 18 20 
Stk. |} B Redeemable..... aor) 3} 
Stk.|1 Do 6% Debenture Stock we | 85 90 
Stk. 4 Do. 5% Consolidated , | eee 
20 | 5 Dalgety and Co., Lim..... | 6h 7 
100 |190 | Do 44 % Perpetual Deb. Stock... 107 10) 
10 | 7 |Devas, Routledge,-and Co., Lim... 1 6 6 
5 E. C. Powder, Litnited . “sie 6} ef 
10 | 10 aed Brothers, a ype | 87 39 
8 ng ustralian Copper, Lim... ' 
1 4 Forder and Co.. pe . 4 4 
16 i: Fore Street W arehouse, Limited... abies “18 144 
15 Foster, Porter, and Uo., Limited .....| 14 154 
5 | 65 |General Hydraulic Power, Limited . 7. 7 
10 | 19 |G- Kynoch and Co., L., Preference... 9 ll 
5 | 5 |Harrison, Barber, and Co., Limited...) 4} 5} 
10} g |/H. H, Vivian andCo.,L, aa” Pref...) 3) 44 
5 | § |Hodgsons’ Kingston Brewery, Lim.,.| 4) 5 
100 100 Do 5 Z% Debentures .............00000... me — 
6 | g3)Howelland James ..... occ, 
Stk.|100 | [mproved Industrial Dwellings, L. .. 128 198 
10 | 19 |Improved Wood Pavement, Lim.. 9 9% 
10 | 10 |India Rubber, Gutta Percha, &., 4 23 24 
100 }100 | Do 44% Debentures ..................... 103 105 
5 | 6 |J. Jensen and Co., Limited ............) 24 8 
10 | 340 |John Moir and Son . s 3 
100 |100 | La Guaira Corporation Deb. ‘Stock...| 96 99 
20 | 20 | Liebig’s Extract of Meat, Limited ...| 56 58 
10 | 19 |Linoleum Manufacturing, Limited... 26 28 
25 | 17 |Lion aha Limited .., | 85 37 
10 Do New ..... seoveos] L1§ 12h 
20 | 29 | Do Perpetual 6% Preference......... 26 28 
50 | 25 |London & Glasgow Eng. 3 ge 10 °2 
1 Maxim-Weston Electric, Limited un 
26 | 25 |Metropolitan Association, &c. . £3 25 
10 | 10 | Milner’s Safe, Limited.................0.. 14 15 
8 | 8g |National Safe Deposit, Limited ....... SS 
5 | § |Native Guano, Limited ... aioe oe f 
10 | g {Nelson Brothers, Limited . seen 4 8 


10 , 10 |Neuchatel Asphalte, Limited ......... 
BO. TZ, CRIT ORID ose vscces ces cve cece 


10 | 10 pies 6 
6 24) \Nevada Land and Cattle ...... 1g 2 
4 New Westminster Brewery, Limited 6 7} 
4| $| Do6X Preference............ 6} 
10 | 10 |Nobel’s Explosives, Limited.. el ote km 
1 Nordenfelt Guns, &c., Limited... 23 2% 
100 |100 | Dod % Debenture Stock sateie bie 
10 Norton Brothers and Oo., Limited .. 
10 |Pawson and Co., Limited ... 6} 6 
5 |Philip Morris and Co., &e., Limited 
7 |Phospho-Guano, Limited aaieniins tinie 
5 |Powder River Cattle, ae ‘anes 
10 10 | Do Preferred .. aE este 
10 iPrairie Cattle, Limited . 1h 2 
16 6 (Price s Patent Candle Company, Lin | 16} ik 
100 100 |Recife Drainage, Limited, 5 % Deb.| 84 

10| 1 |R.Goldsbrough and Co., Limited ..| 1} tt 
1 Richard Hornsby and Sons, Limite¢ a 34 
100 |100 | Do 5% Debentures ........ a5 100 
* 25 |Rio de Janeiro City Improv., Lim 98 29 

0 

10 

6 

6 

10 

10 

20 


anoa@=i 


River Plate Fresh Meat, Limited..... 
Robert Campbell and Sons, Limitec| 5 
Royal Aquarium, &c., Limited .....| 2 
6% Preference.. 4 
Royal Niger Co., Chartered & Lim... 
Do fully paid... ‘ 
Sadler ond ae. Limited... 





8 

7 

5 

5 

2 

10 

15 

8 |Samuda Brothers, Limited ee 

10 {Samuel Allsopp and Sons, Limited.. 153 1 
10 | Do Preference ....... 1 
100 |} Do 44 % Debenture Stock .. 

1 |Simson and Mason, Limited.. ak 
- Smith, Garrett and Co, Lim., Ord... 
5 
5 
5 


S¥_Sse 


Do. do. Pref... 5 2 
Spratt’s Patent, Limited .. wii ola 1 
Do (America), Limited .... dus] 8 
Do (Russia), Limited .. 24 
$/Tambracherry Estates, Limited .. ts 
12 |Telegraphic Construction, &c., Lm. . 37 
: Do 2nd Bonus Trust Certificates ... He 


5 |Tramways and General on ‘ Ae 


_ 
SOAanwreana 


_ 


Unit. Lim. & Vorwohle — webs 





10 
20 | 20 (United States Rolling Stoc 
100 |100 |} Do6% Debentures ... a 
10 | 10 |Val de Travers Asphaite ‘Paving, viet 1 - 
Stk.100 |Watney and Co., 6 % Deb. Stock|118 1 ° 
1 | 1 |Welford and peda, Limited ............ rt i 
5 | 5 |Wickens, Pease, and Co Limited .. 
1| 1 |W. B. Fordham and Sons, Limited... 1 3 
10 "_84|Young’s Paraffin Light & Min. Oil, Li_%b ° 
COAL, IRON, AND ase 
setae eer |e 
~* eee Gs tinal 
30 [Bolckow, Vaughan, & Oo. Limited 1% on 
20 DO nes cesseccceceoocs ces sesces 














a ooo A ee 
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COAL, IRON, AND STEEL.—(Con,) 






































ale le | aepeetee— sac retes 
| ry 
Sia De ioior 5 : | Closing 
m | fal Rn ame, | Prices, 
To | 74 Consett Iron, Limited . BIB SBR | ee facta hile einai oe 
“Higonse Vale Steel, jor ag and. Coal, i i 6 icin 
Enghsh Crown Spelte weds Grand san lve 
100 6 = Brown & Co., Limited | eeseeeees( 68 72 | Stk./100 [1tull-D Pee I se iceewcnaiie as - 
10001100 (Lehigh & Wilkes B’rre Cl ,1 M.6 1% | 9g 102 | Stk |100| wo 4% ‘Deboature ai sao | 92 95 
10 | 19 |Marbella sesh. bts SRD. coc iesesese 3 33 = -— 33 "| 96 99 
| 6}\Muntz’s Metal, Lim. . ncion and St Katha | 
62h o2}"| Nantyglo and. Blaina ‘ Preferred " 4 49 Stk.|100 | Do Debenture a va = 
8 | 28/Nerbudda Coal and Iron, Limited... 4 14 Stk./100 |Lndn & St. Kath, Dk. 4} ZF irl ../100 105 
10 | 10 |Nwpt. Abrern. Blk, Vein. Stm.Cl., L.| 5 Stk. |100 Do 4 % New Preterence | 98 101 
20 | 20 |New Sharlston Collicries, L., Pret... a “i Stk./10¢ | Do a ro 
20 | 20 |Pelsall Coal and Iron, Litcited . essek Stk.|100 {Millwall Dock .. pndinchicebuelaeinane: ae 
: f Reet Iron, Limited es it = cr Sy erpetuad aoe oe 07 102 
Blelst erpetual Preference... 7 
sob hott Bo 7 Debentures, 1800°"---—"| gp 104 | Stk-l100 | Dos Preference [136 190 
10/10 ‘Sydney and Louisburg Coal and| 10 | 10 (Newhaven Harbour 4 ¥ Guar. 
a a] meiaiurae’on|? f Reig aie aan 2 8 
at Preferonce ... ace utham Dock ... 
10/10} Do6 % 2nd Preference .. wee) B 6 | Stk.1100 | Do 4} 7% sobnabenes Bock... 
10| 9 |Vancouver Coal, Listed .. wre 2} 3)} 20] 20 |Suez Canal Shares .. +3 } 
100 |100 | Vickers, Sons & Co., Lim ... 00 210 | Stk.'700 Surrey Jommercial Dani... } 
25 | 23 Weat Camberiand ts tron & Steel, ‘a 4 5 ———————<—[—[—[—[—[—{_{_{_£_£_£_£_§_ _ EE onal 
FINANCIAL, LAND, & INVESTMENT ae 
) Agricultural of Mauritius, Limited; 3 1} Do & Lub. Consums, max. 10%) 18} 19} 
2 |Americn. Freehid. Ld.Mt. of Lon. L.| 2° 24) $0 | 30 |Bahiay fimiisd cc cccees| 228 18h 
Pr 100 |American Investment Trust, L. Pref..117 !20 5 | 6 |Bomba: Deena 1 2% 
Stk’|100 | Do(Deferred revolves ne div. wane as 5| 4 = sees snenenens Hi Hi 
5 % has been to e: "16 seseneenaenane! 
10 | 4 [Assets Realization, L. .....-.svessssee: 5-0) ssl ae Consolidated” sssveesonsees/ 227 82 
10 | 2 /Australasian = one Senet a 23} 90 British oe Lake Gen. oe =| % s 
1 eereeee 
10 | t[Anwtralian 4 2 Morte Ee 4. ab | 109 isg [eMDae ARTES New), Limited. | 185 24 
25 | 5 \Aus. Mort. Land, and Finance. L. a: jt | 100 |100 | Do 6 % Debentures _...... ~ 130 112 
stk. 10 Do 4 % Debenture Stock . 05°:07 | stk. [100 [Geeenrray and Water, Limited... 36 38 
10 British and American Mortgage, + 9 Stk. |1 ercia. aedbyeseenane 045 270 
25 a British & Australasian. T,& L.,Lim| 4 id -|100 | Do New Stock «....... .-|204 209 
Ie Stk./100 { Do 4} % Debenture Stock ......... 122 127 
80 | 80 |British American Land.........++++0++ 80 32 20 | 20 |Co: n 
1} 1 |Canada Compan seabed 89 91 | 90| 14 hii ceesconge “ “44 
5 | 5 |\Canada North-West Lana Co., Lim; 23 8 20/20! Do7¥P eee 31 
1 1 Central Argentine Lande ......... 23 3 % Preference | 84 36 
5 : Col savant, Se Aueeey N. Zeal. L. ib Y - "4 By, . aube ih o 
20 Credit Foncier Egyptien .......+..0.++ ? Se ) ee + ee tee : 
100 100 | Do Land Mortgage Debentures ...| 84 86 an 1. Qos Lake swoops cee seseseosoccoconcesess x ll ,l2 
50 | 10 [Credit Foncier of Mauritius, Limited 8 9] stk lio | DoB 4° % Maxi e A, Ordinary .../241 245 
Stk.|100 |Foreign, ae and a ne Stk.{100 | Doc’ D n 10%? reo. aes a 
Investments Trust, re’ 119 : ye’ = 
: Stk.|100 | DoF,5 
Stk./100 | Do Deferred... 116 219 , eocsees +119 124 
Stk. 100 |Foreign and Col. Gov. Trust, L. Pret |124 27 | St |100 mem y Fc seemed 185 
Stk.|100 | Do Det. receives no divd. until . » 7 Z Maximum. ........s0000000-/165 170 
5 % has been id Preferred.../129 139 Stk.}100 Do J,10 % Preference .......0.00000 255 260 
oe me Governments St Stock I Investment, L. 101 ios, — = a% Debenture Stock............ lias 115 
son’s Bay . a dic 24 . Does - . 1 
1 2 Imperial Property Investment, Lim. 43 5 | Stk./100 | Do6 7% ssseeree TL 166 
10 International Financial Society, L.) 5} 5 oo 10 ee Chins ... ve 21 
‘Meekeeee 8. African Exp O§ 305 | PE /08 | ralte de Madibnen weno 215 230 
5 | 8 |Land Corporation of Cenatin, ‘Lim.| 1 1 Mauriti Li ta +) Bk if 
17,\ 23)\Land Mortgage of India, Limited| 4 34] 24)Mauritius, Limited .. +. 3 
100! 100 | Do  % Debentures... ')101° 203" | 100 |100 |Metropol. of Melbourne | 5 xD ‘Deben. “140 112 
20,| 5 |Land and Mortgage of Egypt Lim.| 13 13] 20} 20 wrt gehen y mited . 18) 19} 
1008 100 | Do 5 % Mort. Deb. (red. In $6 yrs.) 91, 93 : 4 v~|* “apananiaens my D8 
os = a anes: Limited 2 a 5 go ae ear aRoNa - } 
60 | Gi/London Financial Association, tam.| | 9 | 46 Paras albedo ae 
10 : 20 | 20 [Rio de Janeiro, Limited Pibek c0d..9 
50 | 60 ; 10 | 10 |San Paulo, Limited . 14} 153 
10 | 10 Stk./100 |South Sern A. enccerceesocsesoes $14 319 
Sts 6 Stk./100 cocccscceneececcoscccccscescocseesesees (24h 248 
25 5 Stk./100 | DoC. -{260 270 
1o| 1 Stk.|100 | Do Perpetual 5 ‘¥ Debent. Stock 134 187 
10; 2 7 3 6 | 6 |Tottenham & Edmonton Gas Light 
= a New Zealend La. & Mero. Agency, L si 4 and Coke Original ...............++ 11: 12 
° e a; ee 97 99 
10 | 3 |N Zealand Mort.&Invest.Assoctn.,L| ... ... 
2 : 7. co eee. Valley Land...| 2 8 WATERWORKS. 
2 ew and Trust & Loan, Limited{ 12} 13 
25 | 25 | Do Preference .. amnounnie iy 30 20 | 20 |Antwerp, Limited . ~_ aid 14 5 
8 | 8 |Newfoundland Land, Limited... 4 3 Stk. 100 00 |Cheinee, Ordinary .. sek tet ineesnatiiveninaatl 1242 237 
Stk |100 |North British Australasian, uim....| 24 29 | 20 | 20 |City of St. ee ee 
te | 32 (Ochoa eee Geseatend 86 90 | ath. |100 (past Londons. “*"|100"208 
mnium Securities ee .| 
10/10} DoB. : a 60 | 50 [Grand Junction Maximum n 10 % 120 125 
5 | 1 |Otago and Southland. th reat. "Eh 13 2 } Stk./100 |Kent ........ 
Stk. |100 piers, sat Senthinn’ Tavesh, Liss ast gg | 10| 7 Kimberley, Limited . 
» | = gracnciond Invest. & —_ ‘timid 28 2 = _ tbat asim 3 10 %...... 
way Debenture ted} 104 10 
100 100 | Do 5 % Debentures.......cseccseseeee. 111113 | Stk./100 | Do 4 % Debenture Stock . 
~; 100 a. 44% Debenture Stock.. ..1107 109 - se ew rey moe a weve sata 
| 10 way Share Trust, Limited, A...| 8 nture aa 
10 *° Rive Pat Srasb Lenn &e., Lim... 7 68 | Bo" "0 20 |\Odesen, Limited, ives. a 4 43 
r rus' 
10 | 2 |Scottish American a, Be. Lien L.| 8 33 100 109 00 [Pernambuco Ist Debenture Bonds 103 106 
Stk. {100 Scottish Australian Investment, L..(195 20 20 | 20 ‘Shanghai, Limited . 
Stk./100 | Do 5 % Guaranteed Preference...{116 121 | Stk.|100 |Southwark and Vauxhall, ete 170 
Ot is. aticin 1° MT | IES eee ene mene dE 
95 | 99 nenth kee Mort. &c. (L.) ge KJ est Mi ececesececeesco see 0 
10| 2/8. Aus. Land Mort. an : 
100/100 |Stock Exchange 4% = ay. ; ele “|103 108 SHIPPING. 
Crt. 100 Submarine Cablee Trust ........,...... 91 96 | 90 16 African Steam Ship wus, 5 6 
10 | 10 | De set Agency of Australasia,1.| 3% 4 | 16 | 15 |Amazon Steam Navigation 4 2 10 
10 | 10} Do 5y pret. Shares "2"! 193 33 | 38 | 24 Canard Steam Shipp Limited $f 
See eee serene ee wes 4 20 |} 10 in i 
: . Trust Sanam Company of Canada... | 5 | 20 | 20 — inna O 0° 
/ 15) 16 acai ‘Steam Navigation intone © 
10 | 5 |Union Discount of London, Lim...| 7 8t/ 10|10| Do5 % Preference . wings & & 
© | 2 [Union Mort, & Agency ot Australia 10} 10| Do6 %, 1877 7 8 
6) 6 De Ok nT srrereeeesesessees! BO 5 | 6 |Merchant Shipping, ‘Limited ; aca 
10| 7 [United 8 Ce... 74 10 | 10 |National Steam Ship, Limited ...... 1} 2 
nited States and South “ii 10 | 6 |New Zealand Shipping, Lim.......... 1 
nvestment Trust (Limjted) ...... 111 | 10 | 10 |Orient Steam Navigation .. 7, $s 
100 /100 |United States 
130 | 80 |Van Di — sence * a sia 10 103 | §0 | 50 |Peninsular and Oriental Steam .. 60 62 
en Lee 50 | 20| Do New, 1867 ... | 32h 234 
i River Thames Steam Boat, i. dee 
Do do Preference .....s.cceeseeee oe 
10 | 9 |Royal Exchange Shipping, Limited, ... 
p. 2 niet her Babe Wis.)Dks&Ris.| 16 17 | 00 | 60 [Royal Mail Steam secsccwsocaveesssssse ‘8 47 
Stk. |100 (Bir oh ers Ded. StOCk....s.seeseree 97 100 | 10| 10 |Shaw, Savill, and Albion, Lim....... eens 
Stk. |1 00 Eset sham Canal. oh (115 117 | 20} 20 Union Steam Ship, Limited ...... ale ¥ s 
Stk ~¥ Sen West India Dock ............| 42 44 | 20] 10| Do New sss... 9 
_ % Debenture Stock... 10 [Union Steam Ship of New Zesiand uy 1: %5 
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CANALS AND DOCKS.—(Con.) 



































se es le > 
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FeseS 
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TEA 





AND COFFEE. 


Eastern Assam, Limited . 

Jorehaut Tea, Limited ....... 

Lanka Plantations, Limited 

Lebong Tea, Limited .. 

— Tea Co. ‘of ‘Assam, th. 
ee, Limited ......... 

Upper Assam Tea, Limited ............ 


BRITISH MINES, 


oe 
Oot eee oes 








1 
| s/2/0 









Devon Great en 
East Caradon = 





4 |Great Laxey, Limited. 


24/6 
1 


/6 
8/9/6 
15/12/0 








Hingston Dene Gon ose pnevtialte 


Prince of Wales oe 


ey ne 
Wheal Bassett eae 
Wheal Grenville ......... 


Closing 


Prices. 


3 


3} 





COLONIAL AND FOREIGN MINES, 





150,000 
85,000 


80,000 


1 
2 


1 


~~ tee et oe 


ne — 
“Ke OF FD OO - © 


_ 




















1 


1 
73 


~ chee 


10 
1 
3 

10 
2 


1 |Mysore Gold Minin 
Limited . : 
18/ |New Chile Gold, L... 


10 


1 
1 
1 





+ $2 = co wr 


1 [Akankoo Gold Gold, Limited! 
Alamillos, Limi 


h and ted | 
Consolidated Silver 
\ 















Mining, Limited . 
‘Anglo-AfricanDiamond 
Limited . 


Asia Minor, Limited .. 
es ienmanditatedant 
ra rg Copper ...... 
ee opp, and 

Sulph ited .. 
Cape om Limited 
Chontales, Limited ...... 

Colorado United, Lim... 





Pon eee eet eeeeee 


Don Pedro, &e., seem 


sereee 


La Plata M 

a 
feo eee 
Linares, Limi 


Limi 
Montana, Limited . 


wee ee 


See nee eeeees 


New “7m Silver Min- 
ing, Limited .. 

New Potosi Ordinary ... 

Do 10 % Preference... 


aj 


Go 


6} 
7 
st 


i 
br 
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ee SS SZ! 
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Provincial and» American Stock agarkets 
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EDINBURGH, GLASGOW, &c.—Con. 
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MANCHESTER, LIVERPOOL, &c. 
RAILWAYS. oe ee 
snoceshsetiintnaiatintnacgetinsirimich - —_—————__—_-— | Last é | : 
Autho- |Annual £ | g Closing 
autho | 3 Closing | “rised | Divi-| Name. | 8 | | prices 
rised a | Name. | Prices. | Issue. | dend. | Oe 
Issue. | ™ | re se |_—|—_— ——--—— 
3,006 | 100 \Carrizal and ‘Cerro Blanco... Sy 38 16,000 | 22 ¥ ‘Caledonian Fire | 
27,477 | 20 Coquimbo. ..........cccercercerees 8 a | _and Life...... 25 | 5 \25 5 0 
2,200 | 100 (Tongoy .| 134 154 | 24,000 | 14 Y% C.ofGlasgow Life 25 | 24) 815 0 
~ ~ Speers 6,000 12 % |Edinburgh Life.. 100 | 15 [43 10 0 
10,000 | 178 &% |Life Association 
BANKS. Prete | of Scotland..| 40 | 8334 0 0 
scien tinitaata tediediaeinitistiada 25,000 8 % Scottish Acedt,.L, 5| 1/213 3 
| 50,000 | 74% \Scotsh. Imp. Life 10| 1) 111 0 
Autho-| , Last 3. Closing | 50,000} 5 % |Scottish Life, L.. 5} 1/111 ¢€ 
)Annual Name. 2i3 ; 16,000 | 6 ¥% ‘Scottish Metro-| 
rised Divi- = 2 Prices. | . | " 14 0 
Shares. | gic |  politan Life.) 5| 14) 1 
| dend 20,0C0 | 20 % \Scottish Prvincl., =|} 
a eT ial he ee | Fire& Life..| 50 3 vg 178 
13,011; 7 % |Adelphi ............... 20 10 12 12) | ( Se Scottish Union & 
25.815| 7} % ‘Bank of Bolton “A” 20 8) 128 128 | esos7i) 14 %|  Nationl,““A”, 20| 1|219 0 
60,000 14 % [Bank of Liverpool...'100 | 124 33° 333) 7) fe | Do “B” ...... 10 | 831015 0 
30,000 10 % Lancashire & Yorks. 29 10  22§ 23} Al . _ 82101 
85,000 | 11} ¥ |Liverpool Commrcl. 20 | 10 | 21% 218 MI SCELL. ANEOUS. 
30,000 | 12} ¥ |Liverpool Union .,.100 20 474 a8 —_—— a ene iia 
44,000 15 % |Manches. & County 100 | 15 473 473 | 3 - | Closing 
17,050 | 113 % |Manchester Jt.-Stk. 20) 6 WMS) Fis a ease, 
90,500 20 % |Man. & Liver. Dist. 60 10 413 418) é : | Prices. 
95,000 | 11} % |Manchest'r&Saltord 60 8 = see |= oe ae 
50,000 164 % |Nth. and Sth. Wales Seed ee an , 
$9'000 | 84% (Oldham Joint-Stok. 20| 2 4$ 5 | oS ee ere re 
28,000! 174 % |Parr's Ranking......100 | 20 643 654 | 10) on ae le es 
40,000! 8 % \UnionofManchest'r 25/11 264 158 6| 5 |Arizona Cane Limited.. caste 13 0 
Seana eaeslnstaiinebaans 10| 5 |Arkansas Valley, Land, &¢., L....... 015 0 
10 8 /Arniston Coal, Limited Mieco ae. a 
“ 5 | 5 |Assets Company, Limited ............ 5 56 0 
INSURANCE. 10 | 3 |British & N.Z Mortgage, &c., L.... 6 0 0 
anew ionincennes — - 50 | 20 |British India Steam Navigation, L.33 9 0 
| Last s | | oe 10 | 83)Broxburn Oil, Limited.................. 12 5 O 
Autho-| Annual , | £ |g Closing | 19 | g}/Rurntisland Oil, Limited.............. 8 2 6 
rised | Divi- | Name. | 5 | & | Prices 1 1 |Cassel Gold Extracting, Limited..., 0 10 0 
Issue. | dend. | Perse | 5 | 5 |Cattle Ranche and Land, L., Pref. 1 ‘ ¢ 
ae ae hee nt sl | ot le an | 20] 20 [Clippens Oil, Limited . 435 
85,000| 20 % /BoilerIns.4S Power 5| 2) 6% €) 49) 94) Colorado Mort. & Invest. of Lond, \L| 3 3} 
52,667 | Z fe Equitable Fire ...... 6 1) 18 1s 10 | -7 |Dalmeny Oil, Limited . cnetee ieee 
20,000 0% | Lanc. & York. Acct. = | W ¢ 43 10 | 10 |Distillers Company, Limited......... 14 10 0 
50,000 | 10 % ‘Manchester Fire .... 20 z | 3% 3 10 | 2 |Dundee Mort. and Trust Invest.,L.) 3 4 0 
40,000; 10 % \Reliance Marine ... 10) 2) 3% 5% | ©5 | 1 |@dinburgh American Land Mort. L.. 1 0 9 
50,000 | 10 % |Sea Insurance ...... 10; 2) 6h6% | os | 05 \Mdinburgh Gas ..........0c0cc00.0 00000. 74 0 0 
4 = lif Edi gh Gas ...... syeneeeeees ose. serves 06 
12,500, 5 % 'U.Fire Re- insur’ nce 20' 8 1g 100 1100 |Edinburgh Water 6 % Annuities ....171 0 0 
— NP ee ee nS 10 | 9 |Fife Coal, Limited.. Coden a 
100 |100 |Glasgow Gas, 9% Annuities .. ...../2550 0 
MISCELLANEOUS. 50 | 46 |Glasgow Roy ral Exch: WG... ee 8 
< ancnnlistnatiapin ed eck s aati ten ____— | 100 |100 |Glasgow Water, 4 % Annuities ...... 1172 6 
i . 1 1 |{ndian Gold Mines, Limited ........| 0 6 6 
Siw | Closing 6| 6 |Lanark Oil, Limited . Se Bhat 
Sia Name. | Prices 10 | 10 |Marbella Iron Ore, Limited ......... 816 3 
ma | A 5 | 3 |Missouri Land and Live Stock, L.... 114 0 
Sn |e penne tenement ee en ane 5 | 1 |Mortgage of South Australia, L. a i326 
10 | 5 'Birkenhead Brewery, Limited ......' 5§ 53] 10) 2 N. British Can. Investment, L........ 1 6 0 
10 | 34 Bridgewater Navigation ............... 9 10 |} 10)| 2 {N. of Scotland Can. Mort., L. 24 23 
100 | 80 C. Cammell and Co. ......:..... Sond 82} 334 | 100 100 |N. Zealand and Aust. Land, iy 4210 0 
100 '100 Chester United Gas “ A”.. 203 203 10 | 2 |Scottish American Mortgage, & ts 678 
1 | 1 Lancashire and Cheshire Telephone 26/3269 | 5 | 1 [Scottish and N. Z. Investment, L.| 1 2 0 
j; 100 100 Leeds and Liverpool Canal 454 459 | 10 5 [Scottish Ontario& Manitoba Land,L| 2 4 6 
4} 20 | 20 Liverpool Exchange ...............0++ 26} 27 | 10 | 10 [Scottish Wagon, Limited...............1012 6 
100 |100 Liverpool United Gas “ A”.. 222 224 10 8 |Steel C omen of Scotland, L.... ..| 612 6 
15 | 15 Londn. & Manchester Plate Glass, ‘ sof a7 145} 10) 2h/Texas Land and Mortgage, ‘Limited 8 38 
20 | 15 Manchester Carriage, &c. “A”... 26f 27 | -10 | 6 |Vale of Clyde Tramways... ............ 115 0 
10 | 5 ‘Manchester Commercial Bligs., L. wid 88 10 | : Swan Land and Cattle, Limited ... 2 1 6 
100 109 Manchester Royal Exchange ...... . 175 177, 5 | foe Ranches, Limited............. 3 1 3 
10 | 10 National Steam, Limited,..............( 1311 10! 6 Ww est Lothian Oil, Limited ....... ie OTe 
| te ~ 8 a | RES 7h hj ———— —— 
National Telephone ..................++. 4§ 43) 
25 | 25 Pacific Steam Navi SEBO ncn cnsSesoni 278 276 | DUBLIN, &c. 
35 | 35 Palmer's Shipbuilding ** A * heal 174 18- | RAILWAYS. 
100 | 65 Parkgate Iron.. sersesseeceeeeerens! OF 41 | ——— ——_—_—- ~——— ——_—_____— 
10 | 10 Patent Nut and Bolt..................... 18} 19 | nal ‘ 
59 50 Pearson and Knowles “B”’...... ...... 254 255 | vised 3 | Closing 
25 | £2 Runcorn Soap, &c., Limited ......... 124 133} Issue. | ‘2 Name. | Prices. 
20 | 15 ate and Sons, Limited............ 158 154 | Ge | 
2 , Stewart, and Co. ............... 7 | oh oe ee ee 
100 60 Staveley Coal and Iron « Pe” steal 57} 5%} | 235,9501 50 |Relfast and County Down | 54} 
PT OSB OO aids hsenesncoverncestensencts 6) 61 | 599,4207 | 100 |Belfast and N. Counties Ord.) 85 
~ - enna Iron and Coal “A”’.. 15 36 stor Brat 10 Oe. aorta ine rs tad 1” 
y } 15 ny oc 
eens - _— oan Eee tem, Utd. 16 i 168 | | 4,967, ,7051 | 100 |Gt. Southn. & Westn. Orig. 1064 
= ,0002 | 100 |Mdind. Gt. Westn. Consols | 83 
EDINBURGH, GLASGOW, &c. BANKS. 
RAILWAYS. | | Last ; 
Autho- ; 
IMA shandptld< a raienciaiere aeeghaneis ; |Annual’ o » | 
Autho- | . Closing | vised | af Name. 3 |g panes 
rised 3 N Be | Shares. | gend. &\ 2 | Prices 
Issue. |g a ame. Prices See “ A an a. 
—|- nn nt | 3 O0.0001 | 105% Bank of Ireland. ny 
55,000 | “10° Glasgow City and District... 133 120,00 | v3 Hibernian, L. ool 20 wa e 
920,132 100 Great North of Scotiland...... 584 20,000 | 12 ¥% \Nrthn Bokg. ‘A’! 50 | 10 aT 
935,465 | 100 | Do4% Debenture Stock.. 1123 £0,000 | 11 % Royal Bank, L...| 50 | 10! 29% 
1,722,839 | 100 ‘Highland........ a | 89 160,000 | 20 % ‘Ulster Bank, L...1 15! 21 9} 
BANKS. | MISCELLANEOUS. 
ientiaeiienaticael ‘ j 1 | , 
i ae | Closing 
; = i = | Name. bat 
—_e- Annual Name, 2 3 | Closing | 5 | £ | | Prices. 
Shares. | Divi- \£.3 p — —_——_—$——__ | ___ 
f dend. | 2 | | rices. 5 4 Arnott & Co., Dublin, L. Reebtie) 43 
io pss esnatabinesis-aesevinsneontee|ckinshinlateatdee 5 4 Cannock & Co., oo us kb 
1,875,000l | 14 % |Bnk. of Scotland 150 100 317 00 100 | 160 City of Dublin Steam derbies sietins). EOS 
1,000,000! | 14 % British Linen Co'100 '100 (3210 0} -50| — 50 Dublin & Liverpool Steam . iat. Oe 
60,000 74% |Caledn. Bnkg, L.' 12}; 13! 812 6 10 10 Punville & Co., L. .. a 29 & 
100,000 | 12 % \Clydesdale, L....| 50/10 18 0 0 10 | 8 Goulding & Co., L... nel ae 
5,000,0007 | 14 % ‘Com. of Seotld, L 100 | 20 58 0 0} 100]! 100 Grand Canal Sail 39} 
5,000, 0002 | 15 % |Nat. of Scotld, L 500 100 3100 0} 19| 10 McKenzie & Sons, L.... . 
100,000 | 124 % (Nrth of Scotld, L 20 10 10k | 250] 25 National Assurance hig 
2,000,000 | 9 % |RoyalB of Scotid 100 1100 (215 0 0 | 920 6/2\£9 4/7 Patriotic Assurance ..... | 8 
36,000 | 113% Town & Cnty, L.| 35 7| 17 173) 1 | 6/8 |Telephone Co. of [rind, is ‘Pref. a 
100, 000 12 % |Union of Sctld, L' 50! 10 '21 0 0) £25! 11 ‘York Street Flax Spinning, L.. 234 


Provincial quotations of June 16 ; American quotations of June 7. 
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Price Cuttent, 


7 NEW YORK, &e. 


| 
Name, 





oe 


Atlantic & Pacific guar. 1st Mt. ¢. ... 
Baltimore &Ohio,Parbg. Bch. ‘lst Mt. 
Do Connellsville Bre (Collateral) 
Canada Southern, 2nd —oenenee San 
Central Iowa, lst Mortgage ......... 
Do Eastern Division, 1s “Mort, g.. 
Do Illinois Division, 1st Mortgage 
Cen.of N. Jersey, American Dock Co. 
Do Lehigh & Wilkes Barré Cons. g 
Chesapeake and Ohio“ B”’g .. 
Chicago and Alton, Ist Mortgage... 
Chicago, Bur., and ‘Quincy Cons. . 
Do Debentures .........ceecs0,, 
Do Iowa Division Sinking Fund.. 
Do do 
Do Denver Extension Sink. Fund 
DoS.-West Division Sinking Fund 
Chicago and E. Illinois Cons. g.. 
Chicago and N.West Cons. 8. Fund 
Do General Consolidated g......... | 
Do Collateral Sinking Fund 
Do do se 5 ses 
Do 25 year Debentures ............ 
Chicago, St Louis, & Pitts. Cons. g.. 
Chicago, St Paul, M., and O. Cons.. 
Chicago, R. I., and Pac ific, Ist Mort. 
Columbus, H., V., & Tol. Cons. g.. 
Delaware, Lackawanna, & W. Cons. | 
Morris and Essex Cone, (guarantd. ) 
NewYork, Lack., & West,1st Mort... 
Denver & Rio Grande, ist Mt. g.. 
Denver, Rio Grande, &W. » lst Mt. g..| 
E. Tennessee, V., & Geo., 1st Cons. g.. 
Evansville & Terra Haute Cons. g.. 
FortWorth & Denver City, 1st Mt. g. 
Galves., Har.,&c.,W.D v. , Ist Mt. g. 
Gulf, Col., & Santa Fé, Ist Mort. g.. 
Houston « Texas Central Main Line| 
Ld. Gt. Sink. Fund Bonds g.. 
Do W. Div. (Ld. Gt), lst Mort. ¢.. 
Do Main Line and West Div. Cons | 
Do General Mortgage g ..... 
Indiana, B., & West.1st M. , deferred 
Do East Div. -» Ist Mortgage ores 
Kentucky Central Gen. Mt., reduced! 
— Shore, Ist Cons. Sinking Fund) 
Yo Ind Consolidated.........-........ 
Louisville & Nashville, Ist Cons. Mt | 
Do Collateral Trust, 3rd Mort. g..| 
Henderson Bridge, 1st Mort. g...... | 
Louisville, N. Or., & Texas, Ist Mt | 
Metropolitan Elev ated, 1st Mort.. 
Mexican Central, Ist Mortgage g.. 
Michigan Central Consolidated......| 
Do do 
Milwaukee, L.S., and West Cons. g. 
Missouri Pacific Cons. Mortgage g.. | 
Do St Lonis & I. M., 1st Mortgage| 
Do 2nd Mortgage (General) 
Do General Consolidated g........ 
Do C. & F. Div. 1st Mortgage. BoPes 
Missouri, Kansas, and Texas, Gen. 
Consol. g. 
Int. & Gt. Nrthrn. Ist Mortgage e| 
Do 2nd Mortgage ...... . 
Mobile and Ohio Ist Mortgage ¢ ia 
Morgan’s L. and T., Ist Mortgage... 
New York Elevated, Ist ee 
N.Y.,L.E., & West regd. 1st lien g.. 
Do Collateral Trust g¢ 
Do Long Dock Ist Mortgage ...... 
BS ANNO Bevis <sivicaniysocsas sce cass’: 
N.Y. and New England Ist Mott... 
N. York, Ont., & West. Ist Mort. g... 
N.Y., Susqu: ‘hanna& Wester 1 Ist M. 
Nortk & West(N. River Div. )1st M.g) 
Oregon-Trans Coll. Trust g . : 
Oregon Rly. & Nav, Ist Mortgage g. 
Do Consolidated Mortgage ¢ ..... 
Cnt.Pacific,StJqn.Vly.1st Mt. s.f., g) 
Do Northern Rly. 1st Mort. g......| 
— Pacific Collateral Trust ......| 
Kansas Pacific Ist Mort. ¢ ..........- 
Do Consolidated Mortgage g ... .. 
Oregon Short Line Ist Mt. g .........! 
St Louis & San Fran. Gon. Mort.  & 
St. Louis, Ark, & Texas Ist . J 
Do do 2d— 
Texas & Pacific Consol g., c 
Do Rio Grande Div. g. ..........+.. 
Do Ine. Land Grant Mortgage ...| 
Do General Mortgage Terminal...| 
Phil.. W., & Baltimore Collatl. Trust 
Pittsburg, F. W., & Chic. 1st Mort. | 
Do 2n Mortgage 
Pittsburg.C. & St Louis Cons. Mort.) 
Richmond & Danville Gen. Mort. g.| 
St Paul, M., & Manit. 1st Mt. s.f., g- 
Do 2nd Mortgage g - ‘| 
Do Dakota Extension ‘Ist Mrt, 3 
Do Consolidated Mortgage g ...| 
South Caiclina Rly. Ist Cons. Mort | 
Sherandoah Valley ist Mort g . 
Do General Mortgage g . 
Wabash,S.L.,&Pac..Chi Div., Bas. k 
Do Detroit Division 1st Mort. ¢| 
Do Toledo & Wabash Ist Mt. Ext.| 
Do North Missouri 1st Mortgage 


ae see teeees eee! 





The above issues are mostly over = 
coupor form, and ae $1,000 Or" 
have interest po yable in "gold. 
Fund. c Reorganisation Certificates. 
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Prices, 
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|Bid, 
1937) 88 ‘a 
1919/12 | 
1925] | 
1913 
1899) 87 9 
1912! 72 7. 
1912)... 7 
1921,106} .., | 
19001125 | 
| 





1908) 75 ,, 
1898117. 
1903/1834 1349 | 
1913,1¢7 | 
1919)111 112 | 
1919) ss 93} | 
1922; 97... 
1921} 92 43 
1934 116} ... 
19151394140 | 
1902)127 128} | 
1929) LI7A1I8 | 
19201084109 

1909) ion ee ik 
1932! 100 1 04 
19380) Ps 12)” | 
1917)185 
1931] £0 ‘81 
1907132 135. | 
1915/2835 1344 | 
1931/1273) 204 | 
1900/12! 1:3 
1911) 82 8&3 
1956) 9:3 99 | 
1921) 120 1») 
1921/ 923} 93% | 
1981! 964 974 
1909/12 4124} 





1991! . 
1891 115} .. 
1913, lld5 
1925) io il 
1909) 97 98 
1921; 96 ¢8 
1911) 75 77 
1900) 126} ... 
1903/22 

18 8 {184119 
192z\ 10791073 
1931) ... 110 
1934) 

1908): 20}120} 
1911| 76 77 
1902)128 129 
1902|1U7} . 
1921| 
19>0/1i6i1163 
1892/1134 .. 
1897) a 111; | 
1931) 044 95 | 
1891109 110 


1195 


1920; 98} 99 
1919) .. 115} | 
1909; 93 94 | 
1927 110/113 | 
1918)120 123 | 
1906122 1224 | 
1908)... 
1922, ... 108 
1893 11241134 | 
LOBSILLTE ... | 
1905 125 126 
1914 103 19) 
1937 


1922 ul 112 | 


1922) .. 1C0} 
1909) {11 112 | 
1925, 102 125 | 
190115 | 
1907 121 
1908 109 
1907 101 102 | 
1896, -- 
1919 103 i03$ 
{922,102 1023 | 
1931 
19386 99410) } 
1936) 494 505 \| 
1905 102 

1930) 77 77} | 
1915 60 61 | 
1904, 70 70} | 
1921 1022103. | 
1912) ... 142 j 
1912! ... 141 
1900 119 | 
1915,114 114} | | 
1909 116)115 | 


1920 96 { 
1909103 1° | 
1921! 53 554 | 
4920 208 208 


1921 
1800\113 1136 | 
REO] o> 


2,000,000, of the 
Those marked £ 
f., signifies Sinking 


iene 


———" 


$1, i 


35, 11g 
58, 507 
4,00: 
7,93: 


1, . 
99°5) 
M67 
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THE ECONOMIST. 


Continued from page 793. 


POSTSCRIPT. 


Svaak continues firm. 
making the week’s business 604 casks. 


Fripay Evenrina, 


All the West India, by auction, sold, 
15,500 bags 3,551 pockets 


Natal sold at 9s to lls 6d. 214 bags concrete bought in. 


CorFrEE.—2,292 b 


s Costa Rica, 1,220 ba 


Central American, 


801 


bales Mocha withdrawn. The sound part of 1,000 bags Rio was 


cash, 


bought in. Some da 
Santos in Havre, 1093f, 

Merats.—Copper firm and higher. Chili, g.o.b., 397 ICs to 
39 lis 3d. Straits tin, 1027 5s, cash. Scotch pig iron. 42s 5d, 


aoe sold at 82s to 82s 6d. Good average 


and some other parcels foreign went at Isto 2s decline. 102 half- | rates to rather dearer for common qualities. 


OFFICIAL RAILWAY TRAFFIC RETURNS, 
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TaLLow.—738 casks Australian, by auction to-day, went at full 





Revenue past Half- (Dividend f- } 
Capital © Year. Cent. per An.’ y | Beastpts. Cost 3 | .| Aggregate 
! eS secmened | ad eo | Miles 

nded | 3 | 6 a S| S | Receipte of Halt- Opep 
~ Gross | work- Ist | 2nd | Name of Railway. ga Eg | 8s8) a: Pp i: 8S - - in 
exLeased Traffic yap 'Ex.| Fixed Hit. | HM. oor? Et S| 2 Es | mie |o7| = Year. 

Lines. | rast penses. {Charges 18 1896 $ ff gS | a3 | 5 § a. § ——— — 

ceipts. | 4 a E | a | RS | # |@ ie |3 | 1887. , 1886. | 1887. ; 1886. 
ee ee ee oe Sor wai a lal. ete 2i\elel —— 
oie 987, 43,497) 20,16! 1€,045 5 6 ‘Belfast and County Down'Jne 10) 1,207 433) 1,640 1,557 14,916 24 543 anes an 88 68 
aii06' 564 92,634) 47,133) 48,680 2 | 2 Belfast & Nrthn. Counties 10' 1,977 1,670, 3,647 3,222 13,504) 93 95 | ent ~~ S a 
931990,730 1,420,091, 634,103} 646,688 84 | 3% Caledonian . siuueuenen| 12, 10,601) 35,952 65,343 £6,000 61,246) 71 974, 1,031,541, 1,053,690) 7794) 7735 
1'9:0,693 100,17 54,777) 39,473 nil. | nil, Cambrian ........sssreeen 12) 1,€02' 1,849) 3,651 3,631) 25,382! 99 7 69,579 ° 66,739, 182 | 182 
6'935,234, 226,205 106,556) 94,451 2 2 FUMES w..secrsesecsecceseeeee| -12| -1,701 6,690 8,391 8,362, 44,858 60 90! 190197 183685) 189! 139 
13,203,534 649,102, 273,826) 183185 4 | 3% ("Glasgow & Sth.-Western| = 11/ 9,544, 11,928, 21,472 21,620, 88,169) 61100 | 398,378 302,511) $48 | 846 
41'377,303-1,989,794 1,033,423, 720,603 3 84 Great Eastern ......ss00000, 12) 34,062 26,087, 60,149 71;650 39,671, 56 67) 1,422,685 1,425°090! 1,043 1,043 
35,969,411 2,044,670 1,132,128, 654,451 3 56% Great Northern...............| 12) 29,930 39,166 69.144 75,927, 37,419) 72:15} 1,643,984 1,649,359 961 | 953 
7'203.336, 346,933, 186,109) $1,469 4 4} (Great Northern (Ireland)) 106, 6833 5,586, 12,419 12,152) 14,976) 25109 | ‘266,e90 ‘255.663| 487 474 
6,205,674, 165,962 82,934) 78,197 1 1 (*Great North of Scotland) 11/ 2574 3,619 6,193 6,165 15,016 20 59 118,328 112,282 8153} 315} 
32°3,297, 888,016 200,183) 63,673 4 44 Gt. Southrn.& Westrn.(I.)} 10, 7,898 7,223 15,121 15,538) 15,810! 30106} 300,185 294217) 522 | 522 
74.472,857 4,041,461 1,911,915|1,474,169 4 64 Great Western ..............| 12) 73,660 79,150 152,816 163,400! 20,°91, 621394 3,313,070 3,240,290) 2,450} 2,392 
42,001,061 1,991,222 1,091,340; 679,282, 3 4 Lancashire & Yorkshire 1{ 30,184 44,969 75,153 75,801) 84,552) 151 122}! 1,721,023 1,698,943) 4963' ‘496 
93,618,776 1,186,161, 494,731} 391,066 2% | 8 Lon., Brightn., &S. Coast} 11) 26,940, 10,155, 37.095 42,360) 61,457) 81135 | 869,503 839,273 4590 | ‘459 
30,162,331 /1,687,202, 840,790) °88,943 34 | 6; London & South-Western} 1-| 55,633 16,418 72,051 74,257) 35,402, 80 132 | 1,216,128 1,200,279 851}, 
97,043. $56 718,916 $49,208) 344,105 nil. | nil. London,Chatham,& Dover} 12, 19,161 4,610, 23,771 23,249/150,245 132 24}, 435,942 479,702) 180 | 180 
2,445,218 106,171, 47,221; 19,683 3 | s Lon., Tilbury, & Southend 12) 2,625, 1,319) 3,944 3,734 49,086) 65.1244 69,746 , | “61 61 
26,827,687 1,036,802 492,875, 497,569 nil | 4 Man., Sheffield, & Lincoln. 1z) 9,756 33,295, 43,051 42,920) 93,314 150 77. 763,826 737,827, 2873) 287 
857.496. 61,343. 22.659} 1,811 6% | 7 Maryport and Carilisle...... t; 492, 1,711) 2,203 1,987 20,787, 43172 | 47,403 45,250, 41 a) 
11,078,174 $31,682 134,161) 125,002 4 | 4% Metropolitam ......cccccccooe]  12{ see | one 12,680 13,466 521,324 585 117}) £91,365) 293,403' 213) 2 
7,548,170 220,112 97,223} 119,546 nil. | nil, Metropolitan District......) 12) w» =| | 7,760 8,437/380,6:8 597 423° 183,450 186,581] 13} 13 
81,747,800 8,756,826,1,938,352/1,095,2€0, 4 | Sk Midland .....s..sssessercsees z| 46,844 62,710 104,554 144,284) 63,641, 85128 | 3,216,216 3,188,224) 1,2844 1,2844 
4,819,001, 223,974 110,496| 66,606 3) | 33 Midland Gt. Western (1.) 10| 3,902 4,950, 8,853 8,750 12,782) 24 83 185,769, 183,380) $77) 370 
35,119,642 1,334,069 634,703; 612,480 2 | 4 *North Britieh ........00| 2} 18.824 31,046 49,870 50,790 34,997, 50104 $38,938 931,261) 1,003}! 1, 
58,507,992 3,117,189 1,637,777, 783831 44 | 6} North-Eastern ... }.| 32,129) 71,2:8 103.417 116,660 38,054) 67.153} 2,457,860 2,410,114! 1,5374) 1,537 
4,002,638 241,682 111,304, 53,964 7% | 7% North London .. viel 13] oe oo Bs. oa 383,553, 679 1854 194,206 192,000 12| 12 
<} Ve 2 . see wo 01 =~ 

1,933,500 $98,966 1f0,174| 112,105 8 | 4 a igen a | oe | am | Woes Aan I} 95}, 293,965 232,833) i t. 
1,495,906 82,071 89,948) 27,909 10 § 8 Rhymney wnccccccccccoreesee| 12] - |. | 8530 8,330) 33,85 85173 | 79,162: 73,907) 419) “413 
22,587,815 1,194,909, 530,915, 340,653 3% South-Eastern ........0..., 10) 27,558 11,527 39,115 42,135 £5,635 96330 796,576 797,211) 406| 406 
679,939 372,312 11h | BD FR FO ececseertem cixtnte |: ws — 14,602' $5,957, 163230}... ea 4 94 


pees 81,650 


ROYAL EXCHANGE ASSUR- 


ANCE OFFICE, Royal Exchange, London, 
18th May, 1887. 
The Court of Directors of the Corporation of the 
Royal Exchange Assurance do hereby give notice, 
that their TRANSFER BOOKS will be SHUT from 
THURSDAY, the 2nd, to THURSDAY, the 23rd of 
June next ; and that a GENERAL COURT of the said 
Corporation will be holden at their Office at the Royal 
Exchange, on WEDNESDAY, the 22nd of June, at 
Twelve o’clock Noon, to consider of a Dividend. 
E. R. HANDCOCK, Secretary. 


\EXICAN GOVERN MENT CON- 


VERTED BONDS. 

Mssrs Glyn, Mil'’s, Currie, and Co., 67 Lombard 
street, on behal{ of the National Bank of Mexico, 
will be prepared, on and after the respective dates, 
to PAY the COUPONS due 30th instant of the Bonds 
of 1886, and those due Ist July of the Bonds of 1851, 
converted and issued in accordance with the Decree 
of the 22nd June, 1485, of the Mexican Government, 
and the Agreement of 23rd June, 1886. 

The Coupons must be left three clear days for 
examination, and Lists can be obtained from Messrs 
Glyn, Mills, Currie, and Co, 


Tr r 
EN rRE RIOS SIX PER CENT. 
EXTERNAL LOAN, 1886. 

The SECOND HALF-YEARLY DIVIDEND, due 
Ist vuly next, will be PAID at our Counting-house on 
and after that date. 

‘ Coupons can be left any day, excepting Saturday, 
vetween the hours of Eleven and Two, three clear 
days being required for their examination, 

: . C. DE MURRIETA and CO., 

7 Adam's court, Old Broad street, London, E.C., 
15th June, 1887 


THE UNIVERSAL SIMPLEX 


__._ ‘TYPE-WRITER (Limited). 
coh’ SHARE LIST will CLOSE for both Town and 
oe on MONDAY NEXT, the 20th instant.—By 
_11 Poultry, London, Bc. *” "SAKE: Secretary. 


The Most Ingenious Invention of Modern Times. A | 


perfect Type-writer for 10s 6d; thus brought within 


the reach of all, 
HE UNIVERSAL SIMPLEX 
says:—“It is 


TYPE-WRITER —The Times 
certaialy the simplest and cheapest Ty pe-writer in 
useful for general 


pl and will be fou 
a 
T° CITY GENTLEMEN AND 


.THERS. —Comfortable and quiet ROOMS can be 
ye he da new building in a contral position and at 
light, anda rent. Lighted throughout by electric 
the Collector oan every convenience.—Apply at 
lane, W.C. 8 Office in the Hall of 63 and 64 Chancery 





| 


' excellent linguist (six : : 
| Highest references given and required.—Principais 
only address P., care Davies and Co., Advercising 


| 
| 


From | st Feb ruary. 


ECONOMIST, 1872 TO 1880, FOR 


SALE; well bound, and in good condition.— 
W., 11 Courtney road, Holloway, London, N. 


renee 











WANTED, FOR A COLONIAL 


Bank, TWO OFFICERS, thoroughly competent, 
to take the Management of Branches, or to act as 
Inspectors.—Apply, in writing, to EM. T., care of 
Messrs Street and Co., 30 Cornhill, E.C. 


PI RECTORS’ AND SOCIETIES’ 


Mee'ings.— Large light FRONT ROOMS, hand- 
somely furnished, to be LET for Meetings, Entertain- 
ments,and Business purposes. Ina most central position 
Lighted throughout by electric light. Moderate rent. 
Also suites of rooms, large, and small.—Apply at the 
Collector’s Office in the Hall of 63 and 6% Chancery 





lane, W.C. 








PARTNER WANTED, WITH 


£5,000 available Capital, in a House ¢ngaged in 


the trade with China. 


e fullest references given 


and required —Apply to R.S., care of W. Abbott, 5 


Eastcheap. 


ANK CASHIER.—A COUNTRY 


Joint Stock Bank requires a Gentleman, about 30, 
with good banking experience, as CHIEF CASHIER. 


Copies only of Testimonials to be sent.—Apply X., 
Ecoxomist Office. 


MERCHANT, FIFTEEN 


Manager and Partner of large Export Firm, 
| open for PARTNERSHIP, Purchase of paying Busi- 


ness, or Managership of large concern. 
financier, 


languages), 


Agents, Finch lane, Cornhill. 








RICH IN PHOSPHATES.’—Baron Liebig. 


MAX GREGER'S 
CARLOW ITZ. 


Price from 24s per dozen. 


London : 


YEARS 


Energetic, 


&e. 


eee ~stenesstieestesty 


SPECIALITIES 
CAUTION: BEWARE OF IMITATIONS. 


use and exportation. Qu 


Ponte | 
BRAND and CO.'Ss OWN SAUCE, 





SOuUPsS, PRESERVED PROVISIONS 





POTTED MEATS, 


ESSENCE of BEEF, BEEF TEA 


TURTLE SOUP, and JELLY, and 


for INVALIDS 


SotE ADDRESS :— 
1l LITTLE STANHOPE STREET 
MAYFAIR, W. 


ALLENS PORTMANTEAUS. 
87 STRAND, LONDON. 


DRESS 
BASKETS 
DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 


BARRACK 
FURNITURE, & 


New Catalogue Free. 
Patent Quadruple Prize Medals For 
Portmanteau. General Excellence 


DUNVILLE'S OLD IRISH 
WHISKY is recommended by the Medical 


randy. The 
stock of Whisky in the World. 
Medal at every Exhibition at which 











Profession in preference to French 
hold the | 

Awarded Go 
exhibited. Supplied in casks and cases for home 


otations on 3 to 


DUNVILLE and CO.( Limited), Royal Distil- 


| eries, Beliast, or at their Lonaon Offices, 4 Beaufort 
uilBdings, Strand 


7 Mincing lane, E.C., and 2 Old Bond street, W. 





JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL 


PARIS, 1873 








MILNERS’. 


28 FINSBURY PAVEMENT, E.C. 





SAFES. 
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SATURDAY), the 18th instant. 


Y Shares, are now offered for Subscription. 


ew ¢ 1887; 28 6d per share on the 1st December, 1887, 


vee and the balance as may be required in Calls not 
exceeding 2s 6d per Share for every period of Two 
Months, of which 21 days’ notice at least will be 


given. 
DIRECTORS. 


ry *James Alexander, Esq., (Messrs Redfern, Alexander, 
<a and Co.), 3 Great Winchester street, E.C. (Director 


aK of the Bank of Australasia), 
- Reginald B. B. Clayton, Esq., (Messrs Clayton and 


Rawson), 88 Bishopsgate s:reet, E.C. (formerly of 


Maryborough, Queensland). 


Campbell Keir-Macintosh, Esq., of Dalmigavie, In- 


fie verness-shire, and 78 Wimpole street, 8.W., 
ts ‘ Barrister. 

7 *Charles Powers, Esq., of Maryborough, Queensland, 
Solicitor. 


James Charles Shaw, Esq., (Messrs Parry and Co., 
; Madras) The Beacon, Guildford. 
a5 *Will join the Board after Allotment. 
a PROVISIONAL DIRECTORS IN QUEENSLAND— Messrs 
se James Roberison, G. Stupart, N. Tooth ; C. Powers, 
4 Esq. (will join the Local Board on his return to 
. Queensland). 
aad Loxpon BankeRs—The National Provincial Bank of 
: England (Limited), Threadneedle street, London, E.C. 
OLONIAL BANKERS—The Bank of Australasia and 
Branches. 
So.iciror—Sydney Morse, Esq., 5 Lime street square, 
London, E.C. 
BRokERS—Messrs Macnicoll and Rogers, 35 Gresham 
~ House, E.C. 
. SecrETARY—Mr W. C. Gould. 
Orrices—3 Great Winchester street, London, E.C. 


ABRIDGED PROSP#CTUS. 
This Company has been formed to purchase 9,302 
r acres of Freehold Lands and 700 acres of Leasehold 
5 i (with an option to purchase the Freehold of 650 of 

Rey the 700 acres) situated on the East Coast of Queens- 

= land, between Maryborough and Bundaberg, in the 
gt Wide Bay and Burnett District, about 250 miles 

i North of Brisbane, to develop the whole by the con- 
struction and maintenance of railways and other 
ie works, and t0 make advances on property in that 
; district. 

These properties are situate on the Burrun and Isis 
Rivers and on the Maryborough and Isistown Rail- 
ways, as shown on the plan annexed tothe prospec- 
tus, and consist of :— 

1,£00 acres Freehold at Isistown. Junction of three 
railways. 

2,535 acres Freehold at Wyndham. On navigable 
water. Coal provided at Diamond Drill. 

75 acres Freehold at Newport. River frontage, 
2,000 feet. Divided into 180 allotments. 

8,552 acres Freehold at Salford. Coal property. 
f Five miles river frontage. 
ora S 1,250 acres Freehold at Traveston. 

ee ae port (30 feet at low tide). 
rey 70 acres Freehold at Howard. Already a township, 
een ah with 700 inhabitants. 

* 659 acres Leasehold at Torbanelea. 
: ¢ Colliery. 

vey t, * The Mining rights extend to 700 acres. 
mie DS a The operations by which the Company propose 
gt further to develop these properties consist (inter alia ) 
$4 ockhe of the following :— 

Sppitetr I. To build and equip a railway of 6} miles, from 
. Isistown to Newport, through Wyndham, and to con- 
struct a wharf at Newport. 
Il To build and equip 4 railway of 11 miles, from 
Torbanelea, on the main line to Traveston, and to 
? provide a Wharf at Traveston. 
III, To purchase a steamer (of 300 to 500 tons) to 
run with coal, timber, and produce from Traveston 
and Newport to the Northern and Southers ports. 


Gy 


#2 
TOY pa a ee ey ee 
pay te Ae 
gn 44 i 
ye’ 
X ‘ \ 


vy 


Deep-water 


Working 





tae oe IV. To develop the mineral properties by adding to 

BFS the Torbanelea plant; and by boring and opening 
ibis bP out a second Culliery. 

3 ee me While these operations are being carried out an 


annual income is expected from the Torbanelea 
pe Colliery sufficient to pay a dividend of 10 per cent. 
ba ee per annum upon the capital. 

a. BT The following satisfactory telegram has been re 
ceived from Maryborough on 7th June; ** Robertson 
states Torbanelea (is)now capable (of a) daily output 
exceeding 200 tons coal.” —- 

The second Colliery proposed to be develo 
should also assist materially in increasing the divi- 
dends. 

Income may also be expected in the‘ future from 
the two Railways, the Steamer, the Wharves, from 
Leases of Coal Lands on Royalies, and from interest 
on moneys lent on mortgage. 

It is estimated that the greatest profit will result 
from the increase in the value of the Company’s 
lands, as will be seen by a reference to the history of 





mY er 







: the adjoining towns. 

: oe i The Vendors, the Isis Investment Company 
; aoe (Limited), registered in Queensland, have fixed the 
Bate on price of the foregoing properties at £47,750 payable 
2 3 as to £32,750 in cash, and as to £35,000 in fully-paid 
t ee ox shares. 


The Vendors pay all expens:s for advertising, 


:e brokerage and otherwise in connection with the 
ge formation of the Company to the first allotment of 
= Shares. 
The Vendors guarantee a dividend of 6 per cent. 
% per annum upon the capital for the time being issued 
ove? and ee up of the Company (not exceeding £150,000 
RS in all) for five years from the date of the first allot- 
Pade bi ment, and during that period 20,000 fully-paid 
he Teak Vendor's Shares of £1 each are to be held as seeurity 
Bea by Trustees to he appointed by the Directors. 
ee The following Contracts have been entered into :— 
Papa A Contract, dated 26th January, 1857, between J. 


E, Noakes and H. C. Thorburn, of 


eensland, of the 
one part, and the Vendors of the o 


*r part, for the 









~ The SUBSCRIPTION LIST will CLOSE THIS DAY 
22 ( ! 
1 [THE ISIS INVESTMENT COM- 
PANY OF QUEENSLAND (Limited). 


CAPITAL £150,000 in 150,000 Shares of £1 each, 
Si eae ees 3 Of these 35,000 Shares are to be issued to the Vendors 
BF be as Fully-paid Shares, and the balance, or 115,000 
Payable as 
follows :—2s 6d per Share on Application ; 2s 6d per 
Share on Allotment ; 2s 6d per Share on lst September, 








THE ECONOMIST. 


ee and m yo 
the Vendors of the thi 
chase of the lease of the Torbanelea Collery. A Con- 


rt. Two Contracts, dated respectively 8th June, 
Tee7, made between William Charles Gould, on behalf 
of the Company, of the one part, and Messrs Redfern, 
Alexander, and Co., of the other part. 

The Directors are informed that Mr James 
Robertson, of the Torbanelea Colliery, is supplying 
the Queensland Government with coal at Mary- 
borough, and the Gas Companies amongst others at 
Maryborough, Bundaberg, and Gympie, the benefits 
of which arrangements will be acquired by the Com- 
pany. Shareholders will be deemed to have notice 
ofany such contracts, and to waive further particu- 
lars. 


The Bank of Australia, which has a Branch at 


Maryborough, has received a satisfactory Report 
from their Loc1l Manager, and has kindly consented 
to answer inquiries as to the bona fides of the parties 
connected with the scheme. ; 

#t is intended to apply for a quotation on the Stock 
Exchange 

June, 1887. 


(JOUNCIL OF ADMINISTRATION 


OF THE OTTOMAN PUBLIC DEBT. 

By decision of the Imperial Ottoman Government, 
in agreement with the Council of Administration of 
the Ottoman Public Debt, holders of Bonds of this 
Debt included in the Imperial Decree of 20th Decem- 
ber, 1881, with exception of the Bonds of the Turkish 
Railway Lottery Loan (Lots Tures) are informed 
that all BONUS which shall not have been presented 
either for registration or conversion within a period 
of one year from the date of this notice will be 
FORFEITED. : 

Ramazan Certificates, which will become forfeited 
on 20th December, 1887, conformably to Article V. of 
the Imperial Decree, are, in consequence of the pre- 
ceding provisions included in the period allowed for 
the Bonds above mentioned. 

Holders are invited to comply with the necessary 
formalities at the Imperial Ottoman Bank, Constanti- 
nople, up to the 13th May, 1888. 

onstantinople, 13th May, 1887. 








Publigations. 


NOW READY. 
TWO NEW WORKS ON THE QUESTION 
OF THE DAY. 
I Crown 8vo, cloth, price 4s 6d post free. 


THE INDIAN TRIBUTE AND 


THE LOSS BY EXCHANGE. 

An essay on the Depreciation of Indian Commodi- 
ties in England ; shewing why the growth of the 
Home-charges has been accompanied by a fall in the 
English yalue of Indian exports ; the inevitable effect 
of this fall on the gold-price of silver and the rate of 
exchange ; and 

THE UTTER FAILURE OF BIMETALLISM 
as a remedy for India's growing burden. 
By THOMAS INWOOD POLLARD, 
Author of ‘‘ Gold and Silver Weighed in the Balance. 


II. Crown 8vo, cloth, price 4s 6d post free. 


(jOLD AND SILVER WEIGHED 


IN THE BALANCE. 

A Measure of their Value; an essay on Wealth 
and its distribution during fluctuations in the value 
of Gold and Silver.; showing how the nnjust and 
unintended gains and losses that have hitherto 
accompanied depreciation and appreciation of the 
precious metals may be for ever prevented. 

By THOMAS INWOOD POLLARD, 

Author of “‘ The Indian Tribute and the Loss by 

Exchange. 


Caleutta : Thacker, Spink, and Co. 
London: Effingham Wilson, Royal Exchange. 
W. Thacker and Co., 87 Newgate street. 








Crown 8vo, Price 5s, 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.B.G.S. 


Price Sixpence. 


An Abridged Edition of the above, 

peopaned for reading at the Bristol and Clifton 
bating Society’s meeting on 20th December, 1886, 

and afterwards distributed to the members of the 
Council of the London Chamber of Commerce. 


Loxpox : LONGMANS, GREEN, & OO. 


and purchase of the 70 acres at Howard. Con- 

_— dated 26th January, 1887, and 6th June, 1887, 
between James Robertson, of Queensland, of the first 
part, G. H Jones, G. Stupart, C. Powers, F. J. 
rt, of the second part, and 

part, for the sale and pur- 


tract, dated 8th June, 1887, between the Isis Invest- 
ment Company (Limited), of the one part, and William 
Charles Gould, on behalf of the Company, ofthe other 


[June 18, 1897. 
NEW SOUTH WALES Goynpy. 


MENT DEBENTURES. —The Agent. 
New South Wales hereby gives notice 
London and Westminster Bank (Limited)’ I 
E.C,, will PAY, on and after the ist , 
HALF-YEAR’S INTEREST, due in | 
date on all Debentures issued by the 
New South Wales. 
Coupons and claims for interest must be lef three 
clear days for examination, and forms for specifying 
| the same may be had on application at the Bank. ™ 
SAUL SAMUEL, 
Agent-General for New South Wales 
New South Wales Government Offices, Gs 
| §& Westminster chambers, London, §.W., 
| Ist June, 1887. 


senera] for 
that the 
thbury 
July next, the 
sondon on that 
Government of 








. . 
| THE EASTERN TELEGRAPH 
COMPANY (Limited), 
Exchange of £4 per Cent. Perpetual Debenture Stock 
for Debentures falling due ist August, 1ss7, 

The Directors are prepared to issue the above 
Debenture Stock (bearing interest from 1st May, 1887) 
| in exchange for equal amounts of the Company's § 
per Cent. Debentures falling due Ist August, jx97 
with the Coupon due that day attached. and to pay 
£1 in cash in respect of the said Coupon if the Deben 
tures are deposited at the Company’s Ottice on or 
befcre 1st July, 1287. 

Debentures not so deposited will be paid off at par 
on ist August at the Company’s Bankers, Messrs 
Glyn, Mills, Currie, and Co., 67 Lombard street. 
London. 

The Mortgage Debenture Stock constitutes a first 
charge on the undertaking and revenues of the 
Company. The amount issuable is by the Speciai 
Resolution creating the same restricted to one-third 
of the Share Capital from time to time is:ued and 
paid up. 

The Stock is at present quoted on the London 
Stock Exchange at the price of 101 to 103 per cent — 
By order of the Board, 

GEORGE DRAPER, Secretary. 

Offices : Winchester House, 50 Old Broad 

street, London, E.C., 9h Jute, 1887. 





Ta TU 
NITRATE RAILWAYS COMPANY 
(Limited), 
ISSUE of £1,100,000 SIX PER CENT. FIRST 
MORTGAGE BONDS. 

Messrs Fredk. Huth and Co, beg to announce, that 
the COUPONS of the above Issue, due on the Ist 
July, 1887, will be PAID by their Bankers, Messrs 
Glyn, Mills, Currie, and Co., on that and each succeed- 
ing day (Saturdays excepted), between the hours of 10 

nd 2. Forms can be had on application at Messrs 

lyn and Co.’s, 67 Lombard street, E.C., where Cowpons 
must be left three clear days for examination. Bonds 
of the above issue drawn for redemption, and paycb'e 
on the Ist July next, must be left with Messrs Fredk. 
Huth and Co., three clear days for examination. 

No. 12 Tokenhouse yard, E.C., 15th June, 1837. 


NTRE RIOS CENTRAL RAIL- 


WAY SIX PER CENT. MORTGAGE BOXDS. 
The River Plate Trust, Loan, and Agency Com- 
pany (Limited) will be prepared to PAY, on and after 
1st July, 1837, the COUPONS and DRAWN BONDS 
of the above issue due on that date. The Coupons 
and Bonds must be left three clear day for oxamina- 


tion.--By order, 
JAMES ANDERSON, Secretary. 
61 Moorgate street, E.C., 15th June, 1887. 


. nn T 
{UNICIPAL CORPORATION OF 
PORT LOUIS (MAURITIUS) DEBENTURE 
BONDS.—The National Provincial Bank of England 
(Limited), 112 Bishopsgate street, E.C., hereby give 
notice, that they are authorised to PAY INTLREST 
thereon as it matures, and also the Debentures pay- 
able in London, falling due on the 2nd July, L357. 
The Bonds and Coupons will be required to be lo lged 
three days for examination. 








, , 

(ONSOLIDATED EXTERNAL 

DEBT OF COSTA RICA, A and B SERIES. ; 

The River Plate Trust, Loan, and Agency Company 

(Limited) will be prepared to PAY, on and after - 

July, 1887, the THIRD COUPON of the above Bon 8, 

due on that date. The Coupons must be left three 
clear days for examination.-—By order, 
JAMES ANDERSON, Secretary. 

61 Moorgate street, E.C., 13th June, 1887. oe 


poRoucn ‘SWI 


OF BRUNSWICK 
The Commercial Bank of Australia (Limited) will 


LOAN. 
PAY the INTEREST due Ist July next on the ~ 
Loan. Coupons must be left three clear days a 
examination, and forms for specifying the same Ma) 


be had ca application. 
- GEORGE NIVEN, Manager. 
The Commercial Bank of Australia (Limited), 


1 Bishopsgate street Within, E.C., 
London, 13th June, 1887, 











“A VERY THOUGHT-COMPELLING BOOK.”—Morning Post. 


STATE PURCHAS 


E OF RAILWAYS. 


By CHARLES WARING. Dany 8vo, 5s. 
‘We have great hopes of action to be excited by the very able and very onpliols case that is made out 


by Mr. Waring,—a case which, as far as we can see, leaves absolutely no dou r z 
intervention if we, to escape the commercial decadence which threatens, and which railway shore 
count on, will make itself felt by themselves as an integral portion of a declining nation.”—Aormn 


for State 
holders 
J Post. 


t of the necessity 


“* Will serve as a handbook upon the subject for some time to eome.”—Scotsman. 
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June 18, 1887.] 


“1 CLOSE on or before WEDNESDAY, 
, = 22nd June, 1887. 

v 
HE GREAT SOUTHERN OF 
T spAIN RAILWAY COMPANY (Limited). 
incorporated under the Companies’ Acts, 1362 to 1883. 


‘sway to be Constructed, Lorca to 
Length a Se eae to Aguilas, about 183 miles. 


Te List 


Granada, ; : 

“ vernment Subvention, payable in cash during 
oeraction 13,309,114 pesetas, equal at par to 
cons aren 


ops shich calculation the Contractors agree 
: ; 5,00), the said Subvention in part payment of the 
‘ontract price. 

_ SHARE CAPITAL, £650,009, 

95.000 Seven per cent. cumulative Preference 


is ) each, which are now offered for Sub- 


shares of £\¢ 
scription. 
ation, £1 
share on 15th 
October next, 
next. 
nder disc: at 4 per cent, per annum. 

aa _— ver con per annum on Preference 
| shares during the period fixed for construction is 
payable half-vearly to the Company in London as 
| herea'ter men } 
ak of which 15,900 have already been or 
for, unconditionally allotted, and paid up in fu 1, and 
1100 have been applied for, and will be uncon- 
ditionally allotted and called up as re uired, and the 
} 000 Ordinary Shares will be accepted by 
lieu of cash, 


DIRECTORS, \ 
Right Hon. A. J. MUNDELLA, M.P., Chairman. 


Ng r share on allotment, £2 10s per 
i Accuses next, £2 10s per share on 15th 


remaining 20,000 
the Contractors In 


The 
W. Reie rson Arbuthnot, &: 


int Stock Bank, Limited. : 
oes ta Esq., Director of the Union Bank 
of Spain and England, Limited. 
| David Davies, Esq.» = of the Barry 
‘+k and Railway Com Pe 
| ont Cuca Bs ., Director of London and St 
c ine’ ‘ks Company. 
okt a ie Cl E., Past President of the 
Institution of Civil Engineers. 
BANKERS. 
London Joint Stock Bank, Limited, 5 Princes street, 
yondon, E.C, 
Unies Bank of Spain and England, Limited, London, 
Madrid, and Barcelona. 
Souicrrors—-Messrs Freshfields and Williams, 5 Bank 
buildings, Lothbury, London, E.C. 
ENGINEeR-IN-Cutgr— George Higgin, Mem. Inst. C.E., 
Broadway Chambers, Westminster, 8. W. 





payable as follows: £1 per share on appli- | 


| 


€2 10s per share on 15th December | 
Payment in full may be made on allotment 


tioned, and 40,000 Ordinary Shares of | 


., Director of the London | 





THE ECONOMIST. 


The concessions from the Spanish Government for 


this line provide for, among other things :— 


1. The right of the Concessionaire to make, main- 


tain, and work a railway from Murcia to Granada, for 
on yonen from the 12th March, 1885, after which the 
railway will revert to the Government. 


2. The right of the Concessionaire to make, main- 


tain, and work a railway from Lorca to Aguilas. 
This concession was in the year 1874 granted to the 
then Concessionaire in perpetuity, but in June, 1885, 
the right to exercise it in perpetuity was surrendered 
in consideration of the Government extending the 
time for the construction of the line, and the Con- 
cessionaire then became subject to a railway law of 
Spain, passed in 1877, whereby the period for which 
railway concessions are granted is limited to 99 years. 


3. The right for the Concessionaire to import into 


Spain for the use of the Murcia and Granada line a 
large quantity of rolling-stock free from duty for ten 


years after the completion of the line. 


Avprrors —Messrs James Fraser and Sons, 2 Token- | 


house Buildings, King’s Arms yard, E.C, 
Secretary—A, F, Judd, 
2EGISTERED OFFICES—53 New Broad street, 
London, E.C. 


PROSPECTUS. 

The Great Southern of Spain Railway will complete 
the system of the main trunk lines between the 
Atlantic avd Meiiterraneam. Commencing at the 
City of Granada, and ending at Lorca, in which city 
is the terminus of a line now open to Murcia, it con- 
nects the extensive railways of the Andalusian Com- 
pany with the vast railway system of the Madrid, 


about £6,600 per mile of comple 
railway. 


4. A subvention—i.e.,a free contribution from the 


Government—of 13,309,114 pesetas (about £532,000), 
payable in cash by instalments. This subvention is 
given in respect of the line from Lorca to Granada. 


The Company have contracted with Hett, Maylor, 


and Co., Limited, for the transfer of the concessions, 
and the completion and equipment of the railway 
| from Lorca to Granada, including the branch to 
| Aguilas, to the satisfaction of the S 
| ment, in consideration of the payment of £2,089,184. 
| Of this sum, £401,184 is payable in cash, £200,000 in 
| fully paid ordinary shares, £956,000 in debentures 
(or, at the Company’s option, in cash), involving an 
annual charge for interest and sinking fund not 
| exceeding £70,000 and £532,000, the subvention 
age as and when received from the Government. 


panish Govern- 


he Preference and Debenture Capital represents 


and equipped 
I¢ will be observed that the concession includes the 


right to construct a line between Lorca and Murcia, 
which will probably not be executed, as a junction 
with the existing line from Murcia to Lorca(the cost 
of such junction being included in the contract) will 
connect the railway with the general railway system 
of Spaln. 


As security for the fulfilment of the contract the 
Company has, subject to the claims of the Spanish 


Government, a charge on the securities from time to 


time deposited by the Contractors as caution money. 
The amount at present deposited by the Contractors 
is 2,887,500 pesetas nominal, representing in cash an 
actual value of about £93,000. 

The Contractors have agreed to complete the 
undertaking to the satisfaction of the Spanish 
Government as to the line between Lorca and 


Granada on or before the 12th day of March, 1891, or 
| such later date as may be allowed by the Govern- 
| ment, and as to the line between Lorca and Aguilas 


at such date as may be arranged with the said 


| Government, the date at present fixed by the Govern- 
' ment being 31st December, 1887. 


Zaragoza, and Alicante lines. The new line will thus | 


place the rich agricultural districts of Andalusia In 
communication with the manufacturing districts of 
Catalonia, and supply the link between the South- 
Western Railway network and the important main 
lines that run along the Mediterranean Coast direct 
to the French frontier. It formsaline of great im- 
portance to the State, having regard to the Eastern 
and Western military and naval districts, which are 
at present without any direct means of transport. 


| 


The original estimates of the line were founded on 
the Spanish surveys (which formed the basis of the 
Government Concession), but since the formation of 
the Company, the Company’s Engineer, as empowered 
by the Government, has made fresh surveys of the 
whole line, modifying the original trace, and 
materi ly improving its general working condition. 
An important economy in the cost of the works has 
also been effected, enabling the Contractors to make 
a considerable reduction in the contract price origin- 
ally fixed for construction, It has therefore become 
possible to reduce the Capital of the Company from 
that originally contemplated, and in lieu of the larger 
amount of capital previously offered in the form of 
Ordinary Shares, to raise the capital of the Company 
in the present form. 

The net earnings of the five principal Spanish Rail- 


Besides the great traffic that has to pass over this way Companies, representing a total mileage of 3,724 


railway, and the earnings from the local traffic, it is 
ae a large revenue will be derived from the 
rich mineral wealth of the districts through which the 
line passes, and which will find its outlet through the 
branch line direct to Aguilas, the nearest seaport. 





Link. 











Carthagena, Murcia, Alicante, and Madrid 


Manzanares, Cordoya, Seville, Malaga, and Granada.....| 


Seville to Cadiz.....,... 
eeetanetmeenae ok ent °y 


Assuming the net earnings do not exceed the lowest 
shown by the returns in the above statement, say 
£768 per mile, the net revenue of the Great Southern 
of Spain Railway would be £140,544. The dividend 
2 the present issue of Preference Shares, and the 
re to which the interest and sinking fund of the 

fore-mentioned issue of Debentures is limited, 
amount toxether to £87,500 per annum, There 
— therefore, remain a large surplus revenue to 
P - ite for dividends gn the Ordinary Share Capital 

ne Tor @ sinking fund to redeem capital within the 
“— of the concessions. 

uty contractors undertake to pay to the Company 
shall Fompletion of the lines such a sum of money as 
pe sufficient to prove for the payment half- 
Hens y of the dividend at the rate of 7 per cent. per 
anon upon so much of the Preference Share Capital 
aa offered as shall for the time being be subscribed 

id paid up, 
vonea consideration of this obligation, and for the 
will hav ae which it is in force, the Contraciors 
venoms” the option of working the line for their own 


Applications on the form, enclosed with prospectus, 
SILVERED py, 
Silvers] jOOKING GLASSES, with or without frames. 


ivi 4 DY KEW process with pure Silv liabl 

2 “Nay from (lamp, heat, or andiing.  Unequalled 

Xp Reaaien’ y- Samples, 
E PATENT SILVERING COMPANY (Limited). 


————$—$—$—— 








tariffs, and estimates on | 


ATE GLASS! 


| 


| miles for the five years ending 1885 (the last published), 


gave an average of £982 per mile. 

The lines which border on the district opened up 
the Great Southern of Spain Railway gave in 1885 
the following results :— 

















Length Gro cad : Net 
ss | Working | Wet ; 
+ Earnings. Expenses. Earnings. ae 
| £ £ £ 2 
451 869,768 862,689 507,079 1,124 
498 | 663,523 | 280,778 | 282,745 768 
98 141,705 53,043 | 88,662 904 





accompanied by a deposit of £1 per Share, may be 
made and forwarded to the Bankers, If noalletment 
is made the deposit will be returned in full ; should 
fewer shares than are applied for be allotted, the 
surplus paid will be appropriated towards the amount 
due on allotment. 

_The following contracts have been entered into, 
viz:— 

Contract dated 14th June, 1887, between Hett, 
Maylor, and Co. (Limited), of the first part, BE. 8. 
Hett of the second part, and The Great Southern of 
Spain Railway Company (Limited), of the third part. 

A Contract dated 14th June, 1837, between The 
Great Southern of Spain Railway Company (Limited), 
of the one part, and George Higgin of the other part. 

These Contracts, with copies and translations of 
the Concessions and the Memorandum and Articles 
of Association of the Company, can be seen at the 
offices of the Solicitors of the Company. 

Prospectuses and Forms of Application may be 
obtained at the Offices of the Company, or from the 
Bankers. 

lith June, 1887. 





(ALT CHIMNEY-GLASSES, COR- 

NICES.—OVER-MANTELS IN HARD WOOD. 

Latest designs. Moderate prices. Best quality. Old 

frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lane London, 
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THE HAVANA RAILWAYS 
COMPANY. 


SEVEN PER CENT. LOAN FOR £325,000, 1881. 

The HALF-YEARLY INTEREST on the above 
Bonds, due on the Ist July next, will be PAID on 
that and any succeeding day, at the counting-house 
of Messrs J. Henry Schréier and Co., 145 Leadenhall 
street, between the hours of 10 and 2 o’clock. The 
Coupons must be left for examioation three clear 
days before applying for payment. 

London, June 15th, 1887. 


THE HAVANA RAILWAYS 


: COMPANY. 

SEVEN PER CENT. LOAN FOR £3%,009, 1981. 
Notice is hereby given, that, in carrying out the 
operation of the ag Fund of the above Loan, the 
following SEVENTY-NINE BONDS of £100 each 
have been DRAWN by lot:— 
10 5:2 825 944 1260 1420 
513 826 1014 1284 1459 
632 866 1043 1317 1479 
125 598 904 1044 1318 1571 
623 907 1045 1325 1577 
696 923 1106 1376 1615 
809 942 1138 1338 1631 2692 2546 2893 
822 943 1238 1410 1643 2131 2551 2938 
The Holders are requested to present the same for 
payment on the 1st proximo, at the Counting-house 
of Messrs J. Henry Schrider and Co., 145 Leadenhall 
street. All interest upon them will cease and 
determine from that day. 

The Bonds must be left three clear days for 


examination. 
J. HENRY SCHRODER & CO. 
London, June 15th, 1887. 


PEN NYSYLVANIA RAILROAD 


SIX PER CENT. GENERAL MORTGAGE STER- 
LING BONDS. 

The COUPONS due on the Ist July next on the 
above-named Bonds, will be PAID at The London Joint 
Stock Bank, L'mited, 5 Princes street, Bank, E.C., 
where the customary lists may be obtained. 

The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. 

The London Joint Stock Bank, Limited, 

5 Princes street, Bank, London, E.C., 

16th June, 1887. 


pEN NYSYLVANIA RAILROAD 


SIX PER CENT. STERLING CONSOLIDATED 
MORTGAGE SINKING FUND BONDS. 

The COUPONS due Ist July next on the above- 
named Bonds, will be paid at The London Joint Stock 
Bank, Limited, 5 Princes street, Bank, E.C., where 
the customary lists may be obtained. 

The Coupons must be left four clear days for ex- 
amination. 

The Transfer Books for the Registered Bonds are 
Closed, and will remain so till the Ist proximo inciu- 
sive; the he gat of such Reyistered Bonds must be 
presented with separate lists, and will be paid only by 
cheque to the order of the Registered Holders, or 
their duly appointed representatives, 

Applications for payment must be made between 
Ten and Two o'clock. 

The London Joint Stock Bank Limited, 

5 Princes street, Bank, London, K.C., 
16th June, 1887. 


PORTUGUESE THREE PER 


CENT. INTERNAL STOCK.—The PAYMENT 
of the COUPONS of the above Stock due on the Ist 
July, 1887, will commence on that day, at the fixed 
exchange of 53 1-3d per mil reis. 

The Ss, with the Coupons attached, must be 
presented at this Office twenty days previous to the 
megmnent of the said Coupons, between 11 and 12 
o'clock, 

The Coupons to be detached at this office, and the 
respective Bonds returned at once. 

Duplicate lists required. 

COSTA RICCI, 
Portuguese Gevernment Financial Agent. 

Portuguese Government Financial Agency, 

3 Throgmorton avenue, E.C., 
10th June, 1887, 


PORTUGUESE THREE PER 


CENT. EXTERNAL STOCK DIVIDENDS.—The 
COUPONS for the Half-Yearly Dividend due on the 
1st of July, 1887, wiil be paid on that day and every 
following TUESDAY and FRIDAY, between eleven 
and two o’clock. 

The Coupons, which are to be left for examination 
seven clear days, will be received on Thursday, the 
23rd instant, and every following Monday and Thurs- 
day, between the same hours. 

The Payment of Arrear Coupons will be suspended, 
as usual, between the 15th instant and the 4th of 
August, 1887. 

The Conversion of Old Bonds, &c., will be closed 
between the 15th instant and the 15th of August, 
1887, 

N.B.—The Coupons must be made up in parcels of 
100, in numerical order, irrespective of letters, but 
according to amounts. 

COSTA RICCI, 
Portuguese Government Financial 4 gent. 

Portuguese Government Financial Agency, 

3 Throgmorton avenue, E.C., 
10th June, 1887. 


THE COUPONS DUE JULY 1, 


on the MINNESOTA and NORTH-WESTERN 
RAILROAD COMPANY’S FIRST MORTGAGE FIVE 
PER CENT. GOLD DOLLAR, or STERLING LOAN, 
18°4 - 1934, will 7 oe ee oe * _ 
exchange of 48 ljd per » less ° 
Counting-house of the undersigned. 
ROBERT BENSON and O0., 
66 New Broad street, London, E.C, 





1746 
1747 
1830 
1907 
1945 
160 


2150 
2151 
2145 
2238 
2340 
2490 


2622 
2623 
2624 
2791 
2346 
2855 
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Banks, &c. 
THE ANGLO-CALIFORNIAN 
tn # BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
in 5 _Paid-up, £300,000. 
east Hlead Office, 3 Angel court, London, E.O. 
‘ee Branch at San Francisco. 
amas: Agents at New York, J. and W. Seligman and Co. 
* AR The Bank transacts general banking business, sells 
a drafts on California, Oregon, Nevada, &c. ; ‘also on the 
ee F Hawaiian Islands, sends bills for collection, maker 
he eke telegraphic transters, and grants letters of credit. 
24 ; J. SIMON, Managing Director. 
ao %7 UN ION BANK OF AUSTRALIA 
“ 
t ” 
‘ 
i) BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
* 4 Threadneedle street, London. 
Paid-up capital .............00......06 £1,600,000 
r : Reserve fund ....... ,000 


qe 
Ate 
2* 2 
nee. Albert Deacon, Esq. (of Mesers E. and A. Deacon), 
ae ManaGEr—David McLean. 
toes Bangzrs—London -“, aay Banking Company, 
a Amoy Landen a 
* tae on San Francisco 
Batavia Lyons | Shanghai 
£3 Bombay .. « Singapore 
Ay Calcutta New York Tien 
ae 2) Foochow Penang Yieilo 
eae: Hankow Yokohama 
Fup , 
ae The tion grant Drafte u and negotiate 
¥ or collect Bills at any of the Bennthes or Agtacies: 


804 





(Limited). Established 1837. Incorporated 1880. 


Paid-up Capital ............cescesseeseeee 
PI I cnc ctkinsvecentonaie eaieniane 980, 
Reserve Liability of Proprietors ... £5,000,000 
LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank's Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 
TELEGRAPHIO REMITTANCES are made to 
the Colonies. 
BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 


Ww. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, E.C., Lofiidon, May, 1887 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 


(Bankers to the Government of the Cape of Good 
Hope.) 


Heap Orricn, 
10 Clement's lane, Lombard street, mca - E.O. 


Paid-up Capital ..........0scesserecsesesee 1,000,000 
Reserve Fund .........scccecsessesseeeerees 400,000 
This Bank grants Drafts on the principal towns In 
the Cape Colony, Griqualand West (Diamond Fields’, 
Natal and Transvaal, and transacts every description 
of Banking. Business connected with the Soutb 
aan Colonies and States. Telegraphic remittances 
made. 
Re 
may 


sits received for fixed periods on terms which 
known on application. 


J. CHUMLEY, London Manager. 





Reserve Liability of Proprietors 
under the:Charter.................. 1,600,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numeroug: branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fi :ed 
periods, on terms which may be ascertained on ap )li- 


cation. PRIDEAUX SELBY, Secretarv. 





KONG AND SHANGHAI 


HONG 
BANKING CORPORATION, 
-- Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Count or Dimecrors - BAD Orricz in Hore 
Ong. 

Commirrer 1x Lonpon. 
Esq., Carshalton, Surrey. 
B. F. Duncanson, Esq. (of Messrs T. A. Gibb and Oo.). 


A.B. 





ee SoM Se Us ee Ren 


they. also receive Deposits for fixed ‘ 
v with the period of deposit. ee ee 
e ration issue Letters of Credit and Cir- 
cular Notes, negotiable in. the. principal. cities of 
Europe, Asia,and America, for the use of travellers. 
They 1 Current Accounts for the convenience 
of oustitnen te .returning from China, Japan, and 


They also undertaké thé Agency of constituents 

connected with the East, and receive for safe custod 
Indian and other. Goverament . Securities, drawing 

Interest and Dividends on the same as they fall due. 
“— Dividends on the Shares of the Corporation are 
4 in London on receipt of the advice of meet- 

° in Hong Kong, held in February and August. 
: ; e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed te 4 
per cent oe payable half-yearly at 30th June 
Posen tr. : 


and Sist 
é of attorney, and other 


: ; Transfer deeds, ere 
: E forme ne be had af their Office on application. 


hours, 10 to 3—Saturdays 10 
$1 Lombard strvet, London. Par 

















THE ECONOMIST. 


HEAD OFF 
Capital, £5,000,000. 





DEPOSITS at Interest are received 


CIRCULAR NUTES and LETTERS of CRED 


of cha 
&c., received for customers. 


transacie 1. 


x 





HE 


(Established 1854. Incorporated by Charter, 1859.) 
Bankers to the Government of Natal. 








Authorised Capital... £300,000 
Subscribed Capital .........ss:sessssee. 265,870 
Paid up Capital ............s0.cersereeeees 119,406 
Reserve Fun ........00csscsevsscvecees 41,510 
Unpiid Capital, including Reserve 
Leability of Proprietors ...:........ 892,334 
Total Guptal and Reserve ... £553,050 


Heap Orrick: ¢JETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat :— 5 

In Nox, .—Pietermaritzburg, Durban, Ladysmith, 
Newcati!3. INS urn Arrican Repustic (Transvaal) — 
Pretoria, Barberton, De Kaap Gold Fields. 

Telegraphic Transfers also’ made. 

JAMES MACKELLAR, General Manager. 
Pietermaritzburg, Natal. 





BANK OF NEW SOUTH WALES. 


Established 1n 1817. 

Lonpon Orfice—64 Old Broad stret 
Capital Paid-up ,..............£1,250,000 
Reserve Fund ..........0..0..5. £87200 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 

DEPOSITS received for fixed periods,-on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


Heap Orrice—10 Tokenhouse yard, London, E.C. 
AUTHORISED CAPITAL, £1,000,000. SuBSCRIBED, £500,000. 
Reserve Funp, £30,000. Patp-up, £400,000. 


Banking and Exchange business with America and 
the Continent of Evropsr transacted on favourable 
terms, and Lerrers of Crepit isgued for the use of 
travellers, available m all the principal cities of the 


world. 
P. W. ROBERTSON, Secretary. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841. 
Heap Orrice—31 Lombard street, London, E.O. 

Capital Paid up, £800,000; Reserve Fund, £100,000, 

RESERVE LIABILITY OF SHAREHOLDERS, £800,000. 
Drarrs AND LETTERS OF CREDIT I[ssuxRD. 

Brits BouGut AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADE, 


Deposits Received For Fixep PERIODS: — ONE 
Year, 4 pen Cent; Two, OR THREE YEARS, 44 PER 


CENT. of 
W. G. CUTHBERTSON, General Manager. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 








(Incorporated under “* The Companies Statute, 1864,” | 


of the Legislature of Victoria.) 
Subscribed Capital, £2,000,000 ; Paid-up, £800,000, 
Reserve Fund, £400,000 
+ Head Orricz : Melbourne. . 
LETTERS OF CREDIT and DRAFTS granted on 
the Bank's Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 
DEPOSITS received for fixed peziods on terms 
which may be ascertained on application. 


GEORGE NIVEN, Manager. 
Within, London, E.C. 


GLISH, SCOTTISH, AND 


1 Bishopsgate street 
E N 

AUSTRALIAN CHARTERED BANK, 
Incorporated by Royal Charter, 1852. 


Paid-up Capital ... ..... + eee £726,000 
Reserve Fund ...... £220,000 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank i: the Aus- 
tralian Colonies, and BILLS negotiated or forwarded 
for collection. ; 

DEPOSITS received for fixed periods, on terms 
which my be ascertained on application. 

Letters of Credit may also be obtained by a plying 
to the Agents of the Bank in the princhpal towns 
throughout the United Kingdom. 


JAMES CAMPBELL, Secretary. 









73 Cornhill, E.C. 





THE NATIONAL BANK OF SCOTLAN 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, \ 
ESTABLISHED 18285. 


Paid up, £1,000,000. 


e. 
INVESTMENTS And SALES of all descriptions of Securities effected. 
At the London Office of the Bank every description of Banking Business connected with Scotland js 


NATAL BANK. 


[June 18, 167. | 
), 


| 
| 


I C E—Erinpuren. 
Reserve Fund, £670,000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom, 


IT, available in all parts of the World, are sued free 


DIVIDENDS, ANNUITIES._ | 


JAMES ROBERTSON, Manager n London, 


[,ONDON CHARTERED BANK. 
OF AUSTRALIA. 


Incorporated by Royal Charter. 
Capital Subscribed, £2,000,000 ; Paid-up, 21 000,000 ; 
Reserve Fund, £140,000 ae ts 
Banking and Exchange business of every description 
conduc with the Australian Colonies. 
DEPOSITS RECRIVED for FIXED PERIODS on terms 
which may be ascertained on application. 


JOHN SUTHERLAND, 
2 Old Broad street, E.C. evmonarteny. 








ey | 
[HE QUEENSLAND NATIONAL 
a a ote | 
neorpor un ‘ompanies Act of 1863, of the | 
Legislature of Queensland. y saa 
BASEERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
— $ es a £315,000. 
BAD OrricE—BRISBANE. 
This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
ess in connection with Queensland and otber 
Australian Colonies on the most favourable terms. 
The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 
application. kK. D. BUCHANAN, Manager, | 
No. 29 Lomnard street, E.C. 


[MPERIAL BANK OF CANADA 


Heap Orrict—Toronto. . 
Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and | 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Uanadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
Weilington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. | 








THE AUSTRALIAN JOINT STOCK | 


BANK. 
Incorporated by Act of Council, 1853. 
| Paid-up Capital (with power tu increase to £1,000,000), 
£509,000. Reserve Fund, £280,000. 
Lonpon Brancu—2 King William street, E.0. 
| Letters of Creditand Drafts issued. Bills negotiated | 
| Of sent for collection. Remittances made by cable. 
its received for fixed periods at rates which 
| may be ascertained on application. 
A. B. BAXTER, Manager. 


MERCANTILE BANK OF 

SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 

Lonpun BRANCH—158 LEADENHALL stTREET, E.O. 


Paid-up Capital................6. £300,000 

Reserve Fund.....ccc0cc0000e8 £160,000 i} 

Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 


and collected. 
DEPOSITS received for Onn, Two, or THRER YRARS 
at rates which may be ascertained on application. 
GEO. H, ALEXANDEK, Manager. 
7 
THE STOCK & SHARE AUCTION 
AND BANKING COMPANY (Limited). 
Authorised Capital, £500,000. Issued Capital, £138, 0. 
CuHarRMAN—W. W. CARGILL, Esq. ‘ 
Mawacixe Director—Kenneth Ffarington Bellairs. 
Every description of Financial and Stock Exchange 
business undertaken. Proprietors, Weekly Bulle =a 
specially written in the interests of holders of wed 
quoted securities, and obtainable at any New _— 
price 1d, or at the Company's Office, price €3 : 
annum. Special information on Mysore and Trans: | 


vaal Companies. 
Rates for money 


Address The’ Managing Director, 58 Lombard st., E.C 
‘THE MERCANTILE BANK 0! 1 


AUSTRALIA (Limited’. 
Head Office, Me bourne. _ 
CAPITAL, £1,000.000 ; Subscribed, ¢ 5 
Paid-up and Reserve, £223,000. 
London Dirk 1023. 4, Esq. 
Sir Graham Serre EO.008. | vy, towel _— 
George William Booker (Manager), eg 
FIXED DEPOSITS rsceived at liberal retest 
interest. Drafts drawn, Telegraphic Transiers 
| and all Austrahan banking business transacte?. 
| 8 Lombard street, F.C. 











8 months’ notice 5 per cent. per ann. | 





99,000 ; 





